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BEBERAL 


BUSINESS 


New Voluntary 

price curb 
agreement 
likely soon 



Earning 
by IRA 



AN OUTLINE agreement on 

, . ™ . , _ a voluntary price curb for some 

he Pro'isional IRA plans to 60 basic goods is expected to lie 
itensify terrorist attacks In the leached by mid-January. Talks 
#w Year, according to an involving the Government, manu- 
itieJe in the movement's factnrers and retailers have been, 
elfast newspaper, Republican roa ^* ns P regress and the Goverri- 
■ - ment seems all set to keep the 

The article said there would he P axim i> m rise fnr ke - v household 
.mtii Ilp nis down T0 5p in toe £ from 

>^“ ct nl un “‘ ***.. Br, , t I s J February. Rack Page PUBLIC 
overnnient met all IRA CONFIDENCE over the financial 

55 ° 1 -SS Ilsh outlook has held some of its 

tclarationo f in trru to with draw rccc . nt i mpr 0 V ement. according 

’ pS .1 prlMnerV ' ' to this month's survey. P, 8 e 4 

;A Catholic housewife was shot 0 MANY INDUSTRIES will be 
ad in .west Belfast last night keeping their works closed this 
.she answered a knock at her week, while sonic workers are 
ont. door. Three of her starling a two-week Christmas 
jldren were with her. break stretching into rbe New 

. Year. Back Page 

J-magh caji-up # rolls-royce man*. 

Ijfeanwbile. several hundreds of Europe’s most powerful aero 
irthern Ireland’s part-time engine, ordered for Boeing 747 
Idlers, the Ulster Defence Regi- Jumbo jets and long-range Lock- 
sat.' were called up yesterday heed TriStars. has been officially 
f full-time service in lhe Co. certificated for airline service, 
magh terrorist territory. Page 16 

Thirraovo is seen in Ulster as _ „ „ . . 

. Arrnv effort to prevent any ® UJZ. ATOMIC Energy Autho- 
olesiant backlash gaining *P 5 iead of following the 

■raenhim from the Silverbridge public sector practice of purebas- 
ilosion which killed three »ng computers outright, is renting 
jpJe in a Catholic bar last equipment worth £om. from ICL. 
Way. Pa se 4 

iSSI a n d f ,aSt vmitb t M!h 0 ^ • PHILIPS exploration group 

5 ? TrZrn Irish Accent who ^ 

'?s ed bar ha abiut 0 minutes seclor of ** Norlh Sea ' **** 4 
ore Saturday night's blast in 0 RELIANCE MUTUAL is the 
burn. North-West London. The latest life assurance company to 
•ter Defence Association has decide not to adopt the Life 
imed responsibility. Offices Association's premium 

.ngola threatens T xei ron,mi “ lon “ a,e - p **' 

^tente' — Ford 0 CLEARING BANK staff may 
aided Ford tvbu.had earlier have to pry rnn-e fi«. .ieir m>S. 
bribed Lhc L.S. Senate’s void Sages from next wtefc because 
ilnst further covert atd Tor the sex discrimination law means 
sola as-a “ tragedy.’ " yesterday that benefits will have ter be 
din impromptu Press confer- spread more widely. Page 4 

• steelworkers- unions 

betaine ihc continuation of wiI1 Warn the, industry Secretary 

enlT Rack Pace* Edit oriS !hat unleE3 BriUsh steel scra P 8 
ament lS?lo its economies plan, which they 

- claim could put 40.000 out of 

hnnp h fhD.Rnrk work - 1bere WJ,i be industrial 
mint? ine novrZV action in some plants after 

lOVe by Spain Christmas. Page 4 

tin -yesterday announced that 0 BUILDING INDUSTRY mili 
?phone rominunicatioas with fanJ5 have been eJecled to two 
iraltar are to be restored from full-time posts as London regional 
in on Christmas Eve until organisers of the Union of Con- 
Mught on New Year’s day. struction. Allied Trades and 
traltarians were hoping last Technicians. Page 7 
--it tbal this news was the first „ 

xation of a thaw in the Anglo- 0 TEMPORARY EMPLOY MENT 
mjflb dispute over the Itock. Subsidy — introduced by the 
sough Chief Minister Sir Chancellor in August and 
■fcua Hassan warned that quick extended under the economic 
ntioos could be ruled out. measures announced last week — 
-- has saved more than 9.000 jobs. 

&enijna rebels Page is 
{surrender 

hnoiis air force officers hold- U.S. eases stock 

^an Argentina air base and a 
Coos Aaires airport to back 
k -demands for the removal 

president Maria Esteln Pcron ^ cvr'iiitiTips AND EV- 
.Tjpw MR ^ el» 1 ly )«l BlRht ?H,\S c 0 m m i S ^n hi. 

ordered the partial abolition by 
U.S. exchanges of the long- 
standing rules restricting trad- 
ing away from the exchange 
floor. The move has been wel- 
comed by larger brokers, wbo 
expect it will cut costs, but is a 
v 1 - Drp „ . severe blow to the supremacy 

n J**- Clipper Race rwurned f he New Y ork Stock 
terdav when five yachts E .. chanEe . pag^ 3 
from Sydney, Australia, s 

stari of the return leg tn 9 SYNTHETIC FUEL de 7 elop- 
;tdon. Great Britain II had nien t j n the U.S. has been dealt 
the lead as the competing a sc ib a ck by the withdrawal of 
w headed for their contest Atlantic Richfield and Tosco rrom 
fr winter conditions in The " a ma j or 0 ll shale project in 
Khcni Ocean, the Roaring r o i 0 ra do. Page 5 
fins, off Cape Horn and in 
.North Atlantic. Rack Page 0 THE GAP between the world s 

- richest and poorest- nations is 
Ignts cancelled still selling Wider, according to 

a- v . j |hp World Bank. The United 

Ush Ajrtvavs has cancelled A n r . |b E „„ rt;ps m has the 

ms rrom Manchester to . . . . npr income in the 

^ row Airport. London, until . “ w at $w t 5is (Ili,060». Page 5 
IflCr nance because of a df.<- ' vor “ 

? with cahin staff over extra q BASF, one of the top three 
iits.- Alternative rail or road ciermjn chemicals concerns. 

Bspnrt will bp arranged. ex «e C ts group turnover 10 drop 
ntwbilc. BA reported a bin a ’hout 10.7 per cent, this year to 
fffiimas exodus to the «»n. DMlT.fibn. ’(f3.3bn.). Paso 13 

' ' 0 EUROPEAN INVESTMENT 

[m Bank has obtained a £10m. loan 

ftefly ... in Singapore in the first public 

■, European cosh-raising operation 

are likely to run on the nf lts on an Asian market 

“riresier and Alton line next p a g e jr 

Wtor following success of an 

husiasts’ share Italic. Men 0 BASS C^VBRlNF.TON re - 
nters, Page 10 inp chairman Sir Alan Walker 

drinking and driving says the return on * ca .J“ a » 
Mahons are expected in the employed “ is still far too low. 

^ Year. Page 4 Pag* 12 


Demand for jet to fly out hostage OPEC ministers 



terrorists 


BY PAUL LENDVAI, VIENNA, December 21 


One of the guerillas was shot 
in the stomach in an exchange 
nf fire and was . rushed to 

TERROR I STS calling themselves calls himself “Carlos" and to-night in an official statement hospital for an emergency 
the “Ann of the Arab Revolu- appears to be a Latin American, that the supreme consideration operation. The other guerillas 
Lion” who occupied the Organisa- Austrian police said later that must be the saving of lives. The said they wanted him back at 
Lion of Petroleum Exporting the man was believed to be situation was complicated the OPEC building by 7 a.m. 
Countries headquarters here at Carlos Martinez. sometimes because so muny countries were local time, dead or alive. But 
11.45 this morning were to-night called “’The Jackal." involved- a doctor went in to tell them 

holding some 60-70 ^hostages. Despite the mystery surround- The demands of the terrorists his 5 ODdJti °n be could 

including 11 Senior Ministers. j n „ -Carlos" and the reported had to be taken seriously. The no * °e moved. 

V.Vj- , A nmed Latin American origin of their cautiously-worded statement and __ . . 

V- the Saudj Arabian bounded man. the gang appar- the behaviour of lhe Chancellor T)PY11inf'l?ltinn 
U 1 «Lr 1 " a,S * er ’ - vntly belongs ip the same in an- earlier crisis situation l^tMUllLiauvil 

They have presented an ulti- extremist fringe of the when *' Palestinian terrorists f n Beirut the Palestine Com- 
matura to the Austrian Govern- Palestinian “ Rejection Front *’ as seized several Israel-bound Rus- man do movement denounced the 
ment demanding that a DC9 the men who seized the Egyptian sian Jews and demanded the attack and said ihal “ American 
aircraft * fully tanked and a Embassy in Madrid nearly three closure of a transit camp, indi- imperialism and Zionism" were 
crew of three should take them months ago. Satisfied with cates tbni he will once again opt behind it 

and the hostages at « a m- having grabbed the world’s for a maximum of patience and . stat'pnicnt issued bv XIr 
to-morrow to an unknown desun a- headlioes. these eventually flew conciliation in negotiating with p arou |j Kaddoumi head of the 
t,0 , n * . . u , J J . lo Algeria, where their hostages the group. Palestine Liberation Orpanisa- 

■ Austria has already acceded to were released. The terrorists, armed with tinn <PLO> political department. 

■iDt- or their aemands ana broad- First of the “Arm of the Arab machine guns and explosives, said the- operation was designed 

I nn 4 r!h Revolution " eight points, con- whose ■ nationality is still not to undermine OPEC, 

masses to rewJrt to “decisive corning a “ basic platform for the known, have already shot two Austrian Government officials 
rovolutionarv vUdcnce " to thwart of national safety.’ persons—nne Austrian police- SfUd the had Mked for 

“ u pVo!“fmed “t SraylS Se«* 3 ««»«rnon of toe prm- man and on, OPEC security Mr Eaae i lin M-Ghadamsi. the 
Palestinian cause.” ciples enuntTOted at the Arab guardr-and wounded f«o, an Ljby an Ambassador to Austna, 

summit or 1967: no negotiations Austrian policeman and an Tni . ( fi-,»n r 

with, no reconciliation with, and OPEC official. According tn un- ' 

no recognition of Israel. Il con- confirmed reports, however, to, e Ambassador was on a 

demned the second interim there 'are one more dead and visit to Prague, and officials were 

Mr. af-Azzawi. the Iraqi Charge Sinai accord between Egypt and five wounded in the building. The wrgPhtly Irj'ing to locate him 

d'Affaires. one of the diplomats Israel. terrorists, believed to number nn d bring him back to Vienna, 

who acted srn an inlermediaty Dr. Bruno Kreisky, the Aus- six, one a woman, threaten to Mr. al-Azzuwi and Mr. Belaid 

with the terrorists, told Austrian trian Chancellor, -who returned kill the hostages and blow up Abdessakim. Algerian 

Radio he spoke in Enelish with from holiday to preside at an the building if their demands are Minister, himself a 



"Save lives’ 


A member or tbc Kuwaiti delegation who was wounded in 
the shoulder in the attack. 

mudiarics. Dr. Kreisky was Palais des Nations, the Emopean 
phoned by Mr. Aziz Boufeihka, headquarters of >hc I'm led 
the Algerian Foreign Minister. Nations, it was not immcdiaieh 


the leader of the gang, who emergency Cabinet meeting, said not met. 


from Paris. He offered 
to Vienna to help. 

In Geneva a seven -page doru- 
Industry' ment in French claiming respon- 
hostage, sibilitv for the action was left 


several limes acted as inter- in a public lavatory near the 


to tly possihlc tii check the am hen licit y 
uf the claim. 

Signed “ Arm or Hie Arab 
Revolution." the document mi id 
the guerillas had received Tornul 
Omtimicri on Back Page 


Workers’ votes may 
decide Chrysler fate 


BY FINANCIAL TIMES REPORTERS 


on 

Mr. 


THE FATE of the Chrysler unions were offered the package Opposition spokesman 
rescue operation could depend on a “ take it or leave it ” basis, industry. On Saturday- 
cm decisions taken at mass meet- Mr. Frank Chater, divisional Heseltine described 
ings of workers at the Coventry organiser of the engineering package as a fraud, 
and Scottish plants in the next 48 union in Coventry — where more The' Chancellor said that 
hours. Union reaction so far has than 5,000 jobs are due to go. biro t*? e n,os t impressive part of 
not been favourable and if this" including two out of three at the Chrysler affair was that a 
persists it could endanger the the Avenger plant ai Ryton — “tough, mnney-ramded boss 


Gilts sales helped to cut 
money supply in November 

BY MICHAEL BLANDEN 

LARGE SALES of gilt-edged to Ihc counter-inflation policy by seasonal adjustment*. This was 
stocks to lhe general public being allowed lo grow at rather also helped by a smaller central 

mopped up substantial amounts less than the general level of Government borrowing require- 

Mr Frank Chater* divisional Heptane descried “the whole |?f J, he P» vate s ^l ot " s E* uldil >; «««*»««• ioiplyin« a continuing ment than has been seen in 

mr. r railN \^u«ucx, uiviaiMiiai in AJnvPinhpr unri hmii^iht n fall clnu'-dnvin a* nrir*n IndaTin-n r^ni rrmntVic 


for 


in November and brought a fall slow-down as price inflation is recent months, 
in the money supply. reduced towards the official lar- While toe recent experience is 

The level of the money stock get or reaching single figures by pr obablv exceptional, however, 
was down on both the definitions the end of nexl year. toe figures also underline the 

used by the authorities. Over Over the past year, the increase anxiety hem* expressed about 
the past three months both in — •»*•* **»-» y - - ,n * ex P res * ea 


trading rules 


e agreed in surrender 
Earlier lo>aI officers had 
- to hnmb the rebel*!, 
f story, Page 5. 

Clipper 
resumes 

T. 

lav 

ted 

lhe start of the return leg tn 
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wheb* of toe deal. Iasi nfeht that if tbc man- was willing to back the deal with hZl risen bv ill wcl within ^ these ^Vini ts During 

jrr. Denis Healey, the Chan- «*-ni»ni “had displayed some Chrr^ own money. This was I Jlnd^Tpercinl araleol J n Il 
celior., yesterday warned- that ihe intelligent tact and showed sume fa.- 'more - important than the s , 


success of toe operation was now coneerin for employees, a hitter noises made by Mr. HeselUne. 
up to toe workers and manage- situation might have been However, he warned it was 
ment of Chrysler, They had the avoided. now up to the workers and the 

backing of toe Government and «w e accept there has to be company. 

the* U5. Chrysler Corporation, redundancy.” he went on. “ but In a letter to Mr. Eric Varley, 
and’ if they failed to react to the W e certainly do not accept it is Secretary for Industry', Mr. 
situation the “consequences will flD l negotiable and has to be Heseliine had questioned the 
have to lie in their bands.*’ compulsory. Government's arithraatic over the 

Speaking in a radio interview, -if company sticks to its cost and effectiveness of the 

he said he would not express determination to sack on the rescue and said toat“it would 
any confidence, only determine- principle of last in, first out appear to be a fraud.” 
tion about the long-term future because they can't afford, to pay He claimed that nearly double 
of the company. those near retiring age, then key toe Government’s figure of 

Chiysler has made no secret areas of U.K. operations will be £i62m. would be necessary if 
of the fact that if any part of j e ft in the hands of elderly the company was to become a 
the deal is rejected then the employees who will be expected real force in the motor industry, 
whole package will be called off to learn new skills. It just isn’t The five new models promised 
and its car production trans- logical.” by toe Government could not 

ferred to France. Mr. John Carty. engineering possibly be ; P r ® du ^| d . on 

An explosive atmosphere was un jon convenor at the Linwood. roo^ey provided. This would 
building up over the weekend Scotland plant making Imps and .suffice only for a facelift of 
in toe Midlands over the man- Hunters W 3 S equally emphatic ® XI ,i n ” models, too company 


the rtuiney suPPb’ has been t h e prob , eai!5 of meeting a 

thn iS' 1 manih h0 « S T SJmhSr r SS rcnew * d demand fnr finance hj 
- too 1— mnnifiv Ip INovomoer. *nt. nrivsiip inriustrv \vht*n pcnnoniw* 

much more than f per ccdl a cost of livimj mdc-x showed yn recovery *cls under w-iv 
year. increase of 25 Ji per cent. 

The figures reflect an excep- Against this, nn the narrower there arc some signs Inal liie 
tional experience during the definition (MI ). i he money stock private sector borrowing needs, 
period covered, the five weeks increased by ah out 15! per rent. un '- 1 ' recently very depressed, 
to mid-November. Since there in (he 12 months to mid- could b£l slarttng lo lurn 
are also some doubts about the November, while on the wider upwards, though most bankers do 
seasonal adjustments made, it is definition fM.’J). which includes n J )1 ex .P ^ 1 a real upsurge until 
unlikely that the underlying hank deposit accounts, the in- the middle of nuxl year, 
trend of the money supply crease was only R! per cent. Sierling lending to toe UK. 

growth is as iow as they During the latest Period. Ml private sector rose by El 15m. 

suggest showed a fall of or 1.8 after seasonal adjustment. Fnl- 

Nevertheless, the statistics per cent., after seasonal adjust- lowing (he previous month's 
published by the Bank of ment. while on the wider increase of £14Bm., the Bank 
England indicate that the growth definition the money stock was suggests tool this ” could imply 
of money supply has been down by £274m. or 0 7 per ct-nt. a slight upturn in the underlying 
running well within the aims The gilt-edged sales, officially trend." 

recently set out both by Mr. described as “very large.” The impact of the gilt-edged 
Denis Healey, the Chancellor or represent a major success Tor the sales was felt throughout the 
the Exchequer, and Mr. Gordon Bank in financing the public see* banking system, showing up m 
Richardson, the Governor of the tor deficit. As a result, the pub- a drop’ in the banks' deposits — 

Bank of England. lie sector cut its borrowing from sterling deposits by toe U.K. pri- 

They have indicated that the banks for the first time in vate sector were ’ down E443m. 


agement’s refusal to introduce that voluntary redundancy must c ?y ld h °P e to become profit- 1 money supply should contribute several months, hy f239in. after after seasonal adjustment, 
voluntary redundancy to cut the be tried first. “That has been wrtft such a strategy, 
labour force by the planned the attitude of the company in "* r - . t\ eseU,n€ ‘ yesterday 

8.300 to 17,000. toe past and we insist that - it 5f n 5f d J^ s accu sation adding 

Shop floor representatives are should he continued.” he said, y 131 to e Government had I eome 
awrrv over what a Coventry In the radio interview yester- toe arrangement tnrougn 

senior union official described day, . Mr. Healey defended the short-term opportunism which 

as “toe arrogance and inflexi-: Chrysler rescue operation after amounts to fraud, 
bilfty” of Chrysler management a blistering attack on the deal Labour News, Page j; EEL 
at Friday’s meeting when toe by Mr. Michael HeseJttne, discusses rescue. Page 17 


Six SWS, Haw Par directors 
received £lm. says report 


BY MARGARET REID 


SINGAPORE. Dec. 21. 


SIX DIRECTORS of Slater acquisition, amounting to 612.631 — July 10, 1973. The auditors. 
Walker Securities and Haw Par shares, was to be reserved for Messrs. Arthur Young, declined 

Brothers International, including the directors or for Spydar to act. the report says. The 

Mr. Jim Slater, received Securities.” reason was given in a memo- 

€HK10;36m. (about flra, sterling) Similarly. It says that the random of telephone eonversa- 
from profits in 1972-73 of their public statement about the Haw tions between Mr. C. R. Warman 
private investment company. Par purchase of Kwan Loong and Mr. C. P. James, both of 

Spydar Securities, whose money shares gave no indication at all Arthur Young, in London and 

was- chiefly made on deals in- that 725.000 in that holding were Hong Kong, 
valving two Hong Kong com- to be reserved for rbe directors or An appendix reproduces 
panics — King fo ^ Sp> ^ ar ’_* , _. , memorandum dated June 20 , 

ment and Kwan Loong (Hong The report says that, though- 1973 , , a itialled CPJ containing 

Kongj. the idea of forming a separate fallowing opening sentences: 

- A Singapore Stock Exchange company for share-trading for -. -Spydar U beneficially owned 

report revealing this, says how* the benefit of. pertain senior individuals of the Slater 
ever, that the contract notes with directors of the Haw Par/Slater Wa i ker „ roup management SW's 

dates of March 8 . 1972. and Walker group in the Far East ro policy prohibits manage- 

February 29. 1972 for Spydar s was apparently conceived some " e nt individually dealing in 
acquisition of King Fung and time in Haych l972, the first sbarps in a market in which lhe 
Kwan Loong shares are in con* meeting of directors was not ?r0lip a operatins . As part of 
tradiction of toe facts . it held until April 13, 197L. management's compensation 

enomerafes. The registration of incorpora- it has t, een a practice to pass to 

“No contractural obligations tion of change of name from Spydar a slice of acquisitions 
could possibly have existed on that of toe former shell. Devon made. As a result of our ewn 
those dates as Spydar Securities Enterprises, was _ filed in Kong policy and also that Pat Moore 
hod yet to be formed and the Kong dated May 4. 1972. was also uneasy we declined 10 

shell company (which became The report says that 725,000 act as auditors of the company. 

Spydarl had no paid-up capital shares in Kw^n Loong were Following discussions between 
or directors.” acquired by Spydar from Haw CRW, Dick Tarling and Donald 

Par “ by means of journal entries ogilvv Watson in Singapore it 
Charge rise (described as ‘adjustments to wa s decided that Spydar would 

ouara ™ j une 14 accoU nvs’) at HK51-20 be woun d up.” 

The story of Sydar’s deals out- a share. The lowest market 
lined in' the report shows that of price on that date was HKS15JJ0 T . *j , 

6,663,000 shares of King Fung p ej* share.” LlQUlflaCOrS 

whose acquisition was announced It goes on: “ In respect of King Th . shareholders of Sovdar 
by the Singapore- based Haw Par Fung ' Development notional ™ £ sfa7er^ Shi iSnSl 
on March 0. 1972. 612.^1 were journal entries (described f* A? Slier Walker 

passed to. Spydar. Out of the 7m. -adjustments to June 1* who nartSted 

Kwan Loong shares whose pur- accounts ) were entered in the , 

chase was disclosed by Haw Par books of Haw Par Brothers gjjj* fomoaoi- Mr R^nM 
on February 29. 1972, 725,000 (Hong Kong, resulting in toe gj!®" a ^SS P fS ?4 SiiS of 
went to Spydar. transfer of profit amounting to r .ndVSi 

Sbarc prices of both these com- HK$27B.9S7 from Haw 5 ar - S Dowld wli^n^nd 

pazUes rose strongly after toe Brothers (Hong Kong t w Spydar Y a “ TainhlS7 Siii! 
Haw Par acoiiisitioD of its large Securities, purporting to be* a Mr - T^ttbiyn, respectively 
bolding/ sale and repurobase of 612.631 managiog director ad deputy 

The Report notes Haw Par’s shares in King Fung Develop- JJWJj! Stef'S ® f £ aw K P l r 

sa -aw M = M , ^ 

Kn'° s’ss-^’jssrs.'ass; ^ v.. 

aunouncemnu that pwt of this out until the date of liquidation Continued on Back Page 
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LOMBARD 


Juggling 



the scenes 


BY C. GORDON TETHER 


WHEN Labour MPs who take a 
poor view of the Chrysler rescue 
terms complained td Ministers 
at a parly meeting last week of 
having been kept in the dark 
until the deal had been signed, 
sealed and settled, it was 
explained ” that the “ delicate 
talks “ v/ith the corporation’s 
bosses might have been jeopar- 
dised had they been subjected 
to the glare of publicity while 
Mill in train 

So what, you may ask. is wrong 
with that? My answer Is: noth- 
ing, except that you have 
achieved the ultimate in non- 
open government If no oppor- 
tunity is ever going to be 
afforded for commenting on 
negotiations of such crucial 
importance to the nation before 
they have produced an agree- 
ment that is effectively 
irrevocable. 

For a long time past, poli- 
ticians of all persuasions have 
been stressing the importance of 
keepfng the “grass roots'* fully 
informed about wbat was going 
on as a means of restoring their 
lost faith in the functioning of 
the democratic process. Yet one 
does not have to be a rabid 
“cnnspiratologist" to be left 
with the feeling that matters of 
great moment for the people’s 
future are being decided to an 
ever-increasing extent by influen 
tin! figures operating largely or 
wholly behind the scenes. 


Leader of the Opposition. Mm. 
Thatcher, were among the hun- 
dred or so prominent personali- 
ties who attended this year’s 
annual meeting of the Bilder- 
bergers — an International group 
composed of super-capitalists 
and similarly powerful people 
which shrouds all ks discussions 
in the strictest secrecy. 

Their journey to a remote holi- 
day village in Turkey — in come- 
panv with such outstanding 
Britons as Sir Erie Roll, deputy 
chairman of the merchant bank- 
ing bouse of Warburg and chair- 
man of NEDC’s new committee 
on finance for investment — at- 
tracted virtually no comment in 
the Press. And a subsequent 
attempt by a group of MPs to 
raise the subject is the Bouse 
on the grounds that such “ parti- 
cipations " are a matter of public 
interest was quietly beaded off — 
with the help of the contention 
that as the meeting was private, 
it would not be appropriate for 
Parliament to talk about it. 


Dark subject 


A disgrace 


Mr. Tom Litterlck, the Labour 
SIP, provided one example of 
the behaviour that contributes 
to the growth of this feeling 
when he referred in the House 
nf Commons last week to the 
part that Mr. Harold Lever, the 
Prime Minister's economic advis- 
er within the Cabinet, had played 
in the Chrysler talks and such 
other crucial discussions as those 
concerned with the terms of 
foreign participation in the de- 
velopment of the North Sea. 
“ Mr. Lever, ’’ he said, * hides 
away all the time. It is a thun- 
dering disgrace that he fs so 
powerful in policy-making yet 
never appears in the House. He 
works,*' he went on to say, “be- 
hind the scenes, wielding enor- 
mous influence." 

Added force is undoubtedly 
given to the suggestion that far 
loo much of this country's busi- 
ness is being decided In under- 
cover talks between influential 
Britons and their foreign coun- 
terparts by the efforts that are 
consistently made to divert atten- 
tion from British participation 
in such international societies as 
the Bilderbergers and the Tri- 
lateral Commission. 

Headers may recall ray draw- 
ing attention some months back 
to the fact that the Chancellor 
of the Exchequer, the Governor 
of the Bank of England and the 


St 'can be argued that people 
occupying key roles in the 
functioning of our political, eco- 
nomic and financial system have 
no right to participate in 
clandestine international hob- 
nobbing oE this kind without 
being accountable in adequate 
degree for their actions to the 
natloD at large. But let us sup- 
pose, for the sake of argument, 
that there really is nothing to 
hide. For. If this is the case, 
wby do we see an attitude being 
adopted to attempts to get some 
light thrown on this dark subject 
which suggests that the reverse 
is the case? 

If. for example, these affairs 
are not the occasion for behind 
the scenes “ plotting " to advance 
such, causes as world govern- 
ment— -which is what “ conspira- 
toiogist " critics allege — why did 
not the Chancellor of the 
Exchequer seize the opportunity 
provided by the MPs' request for 
information to make this abun- 
dantly clear? And it is worth 
noting that a statement which 
appeared in the Continental 
Press at the time of a recent 
meeting of the Trilateral Com- 
mission— a roughly parallel body 
to the Bilderbergers which was 
also to a significant extent 
** inspired " by the American 
Rockefeller family— described it 
as “a private organisation com- 
posed of industrial and business 
leaders, academics and think- 
tankers which is concerned with 
drawing up plans for the future 
of humanity." 

A people continually exhorted 
to make sacrifices in tbe national 
interest has a right to know how 
that national interest is being 
cared for in international discus- 
sions while there is still time for 
it to do something about it 


THE WEEK IN THE COURTS 


Why Mr. Justice Fox did 
not fill lawyers’ stockings 


BY JUSTINIAN 


THE LAW. IT IS SAID, looks 
after its own. And there is little 
doubt that the- legal profession 
possesses the roost powerful 
lobby in and around Whitehall 
and Westminster. But if Christ- 
mas is a time for charity at home, 
the lawyers can feel positively 
deprived by the decision of Mr. 
Justice Fox on the last day before 
the courts rose for the Christmas 
vacation. 

In Monbv Furlong (Inspector 
of Taxes)* a young barrister at 
the Chancery Bar claimed unsuc- 
cessfully that he was entitled to 
deduct from income-tax his 
capital outlay on legal text books 
and law reports. Mr. Justice Fox 
felt constrained by a decision 50 
years ago to hold that a practis- 
ing barrister's tools of his trade 
were not “plant” within the 
meaning of sections 41(1) fa) 
and 47 of the Finance Act 1971. 

The cost and depreciation of 
capital assets are not generally 
allowable deductions In comput- 
ing profits under Schedule D. 
but capital allowances are avail- 
able in respect of expenditure 
on machinery and plant (as well 
as industrial buildings and agri- 
cultural or forestry buildings). 
The allowances are deductible 
from profits, and any surplus 
may be carried forward indefi- 
nitely, if not otherwise dealt 
with. 

The term “ plant " is an ordi- 
nary English word which defies 
any precise definition. It was 
defined nearly a century ago as 
apparatus used by a businessman 
for carrying on his business. It 
was not his stock-in-trade which 
he buys or makes for sale: but 
“ all goods and chattels, fixed 
or movable, live or dead, which 
he keeps for permanent employ- 
ment in his business" were in- 
cluded in the word “plant." Zn 
other words, plant is the total 
facilities fcxcludinc macMnerv. 

which is separately dealt with 
m tbe legislation) available for 
production or service. 


Apparatus 


On that basis, there would 
seem to be nothing to stop the 
lawyer from claiming that his 
law books qualified for the 
allowance. The legal profession 
was, however, hoist with its 
own petard, the doctrine of 
precedent. In 1926, Mr. Justice 
Rowlatt, a renowned expert in 
tax law. ruled that a solicitor’s 
law library was not “ plant" He 
said: “I cannot bring myself to 
say that such books as solicitors 
use to consult are ‘ plant.’ It is 
impossible to define what Is 
meant by * plant and machinery.’ 
It conjures- up before the mind 
something clear in the outline, 
at any rate; it means apparatus, 
alive or dead, stationary or 
movable, to achieve the opera- 
tions which a person wants to 
achieve In his vocation. But the 
books which he consults, on the 
shelves, and which he does not 


use as 'implements’ really. Is 
the direct sense of the word, at 
aU, I cannot believe are included 
in it" Ever since, the lawyers 
have smarted, (with as much 
fortitude as they could muster) 
under the disability, but with the 
incidence of taxation now biting 
deeply into the capacious pockets 
of lawyers the tax disadvantage 
is no longer bearable 

The absurdity of the ruling by 
Mr. Justice Rowlatt Is that, if a 
barrister buys a new edition of 
a legal textbook in .order to 
assist him is writing his opinions 
for clients who consult him, it 
is a little difficult to see why it 
should not.be regarded as a tool 
of his trade as much as the type- 
writer on which his opinions are 
typed or as the tape recorder 
Into which he .dictates his 
opinions. Left to bis own devices, 
Mr. Justice Fox would have 
decided the case in favour of the 
barrister-taxpayer, since books 
are part of the apparatus used 
by a professional man for carry- 
ing on his profession. 

If the legal profession has 
departed for the Christmas holi- 
days with no Christmas box. it 
may comfort itself with the 
thought that either the Court of 
Appeal or Parliament may yet 
come to its rescue. 

Hr *’ * 

A prosecution, which ended 
last Thursday with the conviction 
of seven persons before Judge 
Sutcliffe QC at the Central 
Criminal .Court and jail 
sentences on three of the leading 
fraudsters, disclosed a serious 
and continuing gap in the 
criminal lawt. The focus of the 
fraudulent sebeme which 
attracted the prosecution was the 
forgery of bankers’ drafts pur- 
ported to be drawn on the 
National Westminster Bank. The 
idea was to use the counterfeit 
bankers' drafts for presentation 
to banks in Switzerland, where 
the value of the drafts would be 
credited to the account of com- 
panies with accounts established 
with the Swiss banks and the 
credited moneys being trans- 
ferred to this country to the 
benefit of the forgers before the 
counterfeit drafts were spotted 
by the National Westminster 
Bank. 

The indictment included two 
charges: conspiracy to defraud 
and conspiracy to utter forged 
documents. The trial judge 
directed an acquittal on the 
former count; the jury ultimately 
found four of the accused guilty 
on the latter count In the event 
no injustice was perpetrated, 
hut why was the conspiracy to 
defraud not available to the 
prosecuting authorities? 

Nearly 20 years ago, the House* 
of Lords held that a conspiracy 
to commit a crime abroad was 
not indictable in this country 
unless the contemplated crime 
was one for which an Indictment 
would lie in this country. In that 
case, the defendants had con- 


spired in London to defraud a 
foreign (Western) Governmental 
organisation by fraudulently 
representing that goods would 
be supplied to Irish manufac- 
turers. knowing that the goods 
were in fact to be exported to 
“Iron Curtain" countries. The 
defendants were also charged 
with a conspiracy to utter 
forged documents, the docu- 
ments being “end-user certifi- 
cates " made by a department of 
tbe Government of the Republic 
of Ireland certifying that the 
goods to be imported into the 
Republic of Ireland would not 
be re-exported from Ireland. The 
defendants were convicted of the 
forgery conspiracy, but held not 
liable to criminal responsibility 
for the conspiracy to defraud. 


Territory 

The distinction between the 
two charges which arose out of 
the same transaction is not at 
first sight easy to see. The 
evidence of the fraud on the 
foreign Government to issue 
licences was that not only were 
the representations made abroad 
and the licences issued abroad, 
but also the circumstances wore 
such that the conspiracy must 
have been one in which the 
representations were designed to 
be made exclusively abroad. In 
the case of the conspiracy to 
utter forged documents, however, 
the crime designed to he com- 
mitted was the making of for- 
geries in England with intent to 
defraud, it being immaterial 
whether the persons to be 
defrauded were abroad or in this 
country. 

The fine, lawyeriy distinctions 
stem from the general rule of 
English law that no conduct con- 
stitutes an offence unless it 
occurs in the territory of 
England and Wales. Tbe general 
rule is founded upon the basic 
principle that every State is 
entitled by its criminal law to 
regulate the conduct of persons 
within its own territory, and is 
not concerned with the conduct 
of those within the territory of 
other States. 

Is it right to retain the general 
rule that the application o~ 
English criminal law is strictly 
territorial? More than five years 
ago, the Law Commission in a 
Working Paper thought th3t the 
general rule should be kept, but 
that it should be subject to some 
exceptions and qualifications. So 
far. the Law Commission has not 
produced its final report. The 
subject is complicated, and has 
to be seen within the context of 
the operation of the law of extra 
dition, whereby offenders can be 
returned to the country where 
they have committed their 
crimes. Meanwhile, the law can- 
not be seen to be satisfactory 
by ordinary people. 

* The Time* Law Report, Decem- 
ber 19. 1975 

fU tJ. Kossom and other*. 



t Indicates programme in 
black and white. 


BBC 1 


9.00 a.m. Banana Splits. 9.35 
Before the Ark. 10.05 The 

Engineer Through the Looking 
Glass. 11.05 Away in a Village. 

11.-10 Holiday Star Trek. 12J0 

p.m. Bugs Bunny. 1 12.3a Laurel 
and Hardy in “ Hog Wild." 12.55 
News. 1.00 Pebble Mill Christmas. 
1.15 Mr. Benn. t2-00 "Miracle Op 
:l4tli Street," starring Maureen 
ti'Para and John Payne. 130 

Animal Marvels. 158 Regional 
New« (except London). 4.00 Play 
School. 4.25 AstronuL 440 
.Tackanory. 4A5 Blue Peter. 5.10 
Inch High Private Eye. 5J5 Magic 
Bounds bouL 

5.40 News. 

5.50 Tom and Jerry (London 


and South-East only); 
Regional News (all other 
English Regions). 

5 .55 The Adventures of 
Robinson Hogg. 

&23 The Invisible Man.. 

7.15 "Bom Free." starring 
Virginia McKenna and Bill 
Travers. 

8.45 Are You Being Served? 

9.15 Mastermind Final. 

9.50 News. 

104)5 The Monday Film: "Women 
In Love.’* starring Alan 
Bates, Oliver Reed and 
Glenda Jackson. 

12.05 a.ra. Weather / Regional 
News. 


To-day. 6-25-6.40 Tom and Jerry. 
8AG-7.10 Y Chwilotwyr. 7.10-7.13 
Newyddion. 12.05 a.m. News and 
Weather for Wales. 

Scotland — 5-50-5.55 pan. Scottish 
News. 12.05 a_m. Scottish 
News Summary. 

Northern Ireland — 34*8-4.00 p.m. 
Northern Ireland News. 54*0-5 55 
Northern Ireland News. 12.05 a.m. 
Northern Ireland News Headlines. 


BBC 2 


All Regions as BBC 1 except at 
the following times: — 

Wales — 11.40 a-m.-12.05 pjn. 

Teltffant. 12.05-124*5 Star Trek. 
1.45-2.00 PM Pala. 5.50-5.55 Wales 


F.T. CROSSWORD PUZZLE No. 2,962 



• ACROSS 

1 A detour lor amusement (9) 

6 Bitter one before a group of 
detectives (4) 

10 Down first to make winter 

hank (9) 

11 Reconcile — an hour after 
midnight? (5) 

12 Habits which are peculiar 
before the start of summer 
(15) 

13 Gas pressures— used in war- 
fare? (3, 6) 

15 Well known — like music (5) 

17 A light meal Pole put in 
bag . . . f5> 

IS . . . and where he may have 
acquired it (9) 

20 Persona! force he manipu- 
lated to take the blame per- 
sonally fS, 7) 

22 One girl? That's wrong! (5) 

23 Senior citizen lodging with 
Her Majesty (9) 

24 Dislike headgear going to 
eeghead (4) 

25 By means of the engineers* 
wft and a touch of 
(9) 


DOWN 

1 Clean paints in overalls (4-5) 

2 A plant or a big fiddle (5) 

3 Childish mode of transport to 
Oxfordshire town (4, 1, 4, 5) 

4 Being foolish I'd one pertain- 
ing to the car (7) 

5 Saunter around the courses of 
life (7) 

7 Singer upset choir with 
unusual rest (9) 

8 Prepare to draw clothing (5) 

9 Going by Big Ben but doing 
nothing (7, 3, 4) 

14 Gather on the headland to 
ordain again (9) 

16 Drag out sketch on river (4. 
5) 

18 Tap mine in the driver’s seat 
(7) 

19 Move abruptly and trim the 
edge (7) 

20 Arrive at a stretch of the 
river (5) 

humour 21 Boredom coming from 
drunken nuisance (5) 


The solution of last Saturday’s prize puzzle will be published 
with names of winners next Saturday. 


11.00 OJn. Play School. 

635 “ Messiah " from scratch 
introduced by Paul 
Jennings. 

7.15 Collector's World. 

7.55 The British at Play. 

8.45 News on 2. 

84*0 North and South. 

9.40 The Waltons. 

10.30 Diversions. 

It.05 News. 

11.10 Inside Story. 

114*5 Closedown: John Gielgud 
reads “ Christinas ” by 
John Betjeman. 


LONDON 


9-55 a.m. Alaska. flOJB Shirley 
Temple in “The Littlest Rebel.” 
11.30 Fairport Convection. 12.00 
Noddy. 12.10 p.m. Rainbow.' 124(0 
The Amazing World of Kreskin. 
1.00 First Report: News, FT index. 
1.20 Lunch-time To-day. 1.30 
Emmerdale Farm. Z00 A Dream 
for Christmas. 3J5 General 
Hospital. 4.20 Clapperboard. 450 
Rogue’s Rock. 520 Batman. 

5-50 News from ITN. 

6.00 To-day. 

6.40 Opportunity Knocks Song- 
writers’ Show. 

74(0 Coronation Street. 

8.00 “Lawrence of Arabia.” 
starring Peter O'Toole, 
Alec Guinness, Anthony 
Quinn and Omar Sharif. 

10.00 News. 

10.30 Aspects of Max Wall 

12.00 The Gabriel Assignment 


All ITV Regions as London 
except at the following times:— 

ANGLIA 

1020 a. in. Animated Gassier 1135 Tlw 
Mcme Mal.id'es Shew. 12J0 pjn. Ont 
at Town US Anglia News. 2J0 House- 
Mrty. 2-3# Maud a y Afternoon Film: 
•' Rogues oT Sherwood Forest,” starring 
John Derek, qjffl The Romper Room. 
5-20 Christmas Folk. LOO About AnsJia. 
1230 Christmas Anthology. 

ATV MIDLANDS 

10.18 ajn. planting for Pleasure. 10-40 
Survival. U.Q5 Motor Cycle Racing from 
Mallory. 1230 pan. Out of Town. 130 
ATV Newad»8k. 2410 The Add ants 
Family. 230 Feature FUm: •• Flaming 
readier •' starring SterHn3 Hayden and 
Forrest Tucker. 5 JO Batman. LOO ATV 
Today. 

BORDER 

1230 u-m. The Gallon ng Gourmet. 
1130 Sorter News. 3.45 Cannon Time. 
5-2D survival. 0410 Border News and 
Lookarotind. 035 Mr. and Mr*. Christmas 
Party H2410 Border Tirvt* Summery. 

CHANNEL 

130 p.m. Channel Lunchtime News and 
What’s on Where. 233 Shun Story. 230 
The Monday Matfnee: ” Over the Moon.” 
520 Christmas Fo0«. 64M Channel News. 
L10 Speak Out. 1230 Channel Oaserte 
followed by News and Weatber In French. 

GRAMPIAN 

1230 p.m.' Gu/lopms Gourmet. 129 
Grampian News HeadJIn-.-s. 3.45 Cartoon 
Time. 520 The Brady Bauch. 0.00 
Grampian Today. 030 Cartoon Time. 
035 ThrlUscekors. 12. 08 Evening Prayers. 


HTV West— As HTV Genera! S-rvir. 
esrepr: 139-130 p.m. Report West Bead 
lines. L2frL40 Report West 


GRANADA 

930 ajn. Sesame Street. 1830 Tbe New 
Adventures of Sopormun. U35 The Land. 
1130 -A Christmas Carol. flUB Prto 
Smith. 1230 p.m. Tbe Cailoirtn* Counaet- 
130 TOs is TO or right 530 Supohwclc. 
LOO Granada Reports, nus Command 
Performance, 

HTV 

1S3S ub. H amour Hamster’s Adven- 
tures on the Rivertank. 1035 Sesame 
Street. 1230 pjm. Survival. 130 Report 
West Headlines. 135 Report Wales Head- 
Hues. 280 Houaecall. t230 Tho Monday 
Matinee: “The Magnetic Monster.” 5J0 
The Sortlcr* at City Hall LQl Report 
wew. L30- Report Wales. • 

HTV Omm/Wates— as HTV General 
Service except: I2 0 -13 S p_ra. Penawdao 
Newyddion y Dydd. 2,80-ZJQ Rznjflden, 

Ln-4-20 Beeort West 


SCOTTISH 

1230 p.m. Ai'uuao tne World in Eighty 
Days. 1135 Road and Weather Report. 
2-00 BousecjIL 230 Monday Matinee: 
“ Mrs. Sundance.'' starring Elizabeth 
Montgomery. 531 Walt nil Your Father 
Cen Home. LOO Scotland Today. 430 
CrimeUcsk. 12.00 Late Call. 

SOUTHERN 

20.00 a.m. Untamed World. XB3S 
Animated Classics. 1138 Wait Till Your 
Father Gets Home. 1230 p.m. Here 
Comes the Future. 1.20 Southern Heirs. 

2.00 Houseparty. 230 The Brandon 
Exchange. 125 Police Surgeon. 538 
Raritan. LOO Day By Day. 124W i# 
Southern News Extra. 1230 Farm Pro- 
dross. 

TYNE TEES 

1135 amt. Starting Point. 11 20 Night 
or Surprises. 1238 p.m. Mum's the Word. 
139 Lunchtime Newt and Lookaruuod. 
130 The Mary Tyler Moore Show. 24B 
Monday Mavicee: ” Tbe tang. Long 
Trailer.” starring Lucille Balk 530 
Emmerdale Farm. LOO Today at Sis. 
835 Police CaJL 12.00 A Baby For 
Christmas. 

ULSTER 

1230 pan. See ti While You Can. 130 
ulster News Headlines foDowcd hy Lunch- 
time. 2-00 Women Only. 3.00 Grill. 438 
Ulmer News Headlines. 530 Survival. 

8.00 UTV Reports. 72.00 Monday Night 
with tbe Rev. H. L. Upricftard. Rcctur of 
Drumbeg 

WESTWARD 

930 B.m- Christmas ntirti. 935 The 
Adventures of Seaspray. 930 timer Space. 
1835 The Woody Woodpecker show. 19.49 
Riptide. 1235 pan. Gas naneybun’s 
Birthdays. 2230 Jobs Around tbe nouse. 
130 Westward News Headlines. 230 
Short Story. 230 Tbe Monday Maifnee: 
" Over tbs Moon ’’ starring Rnx Ifamson. 
530 Christmas Folk. LOO Westward Diary. 
L20 Sports Desk. 124)0 Westward Late 
News. 12.03 a.m. Chri*»rr«« Paith. 

YORKSHIRE 

104M ami Toe Seal Pun. 1030 Aesop’s 
Fables. 2138 Hammy Hamster's Adven- 
tures on tbe HI verba ok. JI30 Caleb 
Kandy. U35 Tbe Partridge Family. 1230 
mi The Museum Now Standing af Plat- 
form 17 130 Calendar News. 130 Tbe 

Mary Tyler Moore Show. 24W Fumy 
Ropers and tbe Firm Edition. Sfb Jason 
King. 530 Emmerdale Farm, loo caleo- 
(Ur Christmas. 
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L00 a-m News Summary, 6.02 bimon 
Hates (£* including 635 Pause for 
Thoosht. 74J2 Terry Woaaa 1S1 ludud- 
837 Racing Bulletin. B.4S Pause for 
Thouchi. 9.02-1130 Pete Murray’s open 
Rouse 1 31 Including. 1030 Wagsjirre’ 
Walk. 1130 Jimmy Young IS) uiriudftig 
135 p.m. Good Listening IVHFl. 2.8Z 
David Hamilton (St as Radio. 1. tut in- 
cluding on 1500a. rnly la so Srtm. S-.ul- 
iandi. 2.45. M5 Sports DcA. 4J0 
Waggoners’ Walk 4-45 Sports Ih-sk. <L47 
Sam Costa tSi including 535 Spuria DcsK 
LOS Sports Desk. 7X2 The Impressionists. 
730 Bono Parade iS). 838 Alan Dell: 
830 The Dance Band Days. 94)2 The Big 
Band Sound (Si. 1032 Humphrey 
Lyttelton with “ The Best of Jazz" on 
records iSi 1102 Sports Desk <15Wm 
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'Radio 1* llOS David EcHan wi*h Tbt 
Late Show nsoom only, also £02m Scot- 
land. VHP loins Radio 11- I2J0-12J5 

Am. News. 


part 2. 108 News. 105 BBC Limdufane 
Concert (S). 200 Brahms Organ AlPric 
»S). 235 Wallace Mustek (Si. US 

Stereo Release (S). 430 Redbridge Bran 
Ennoble (St. 535 Pied Piper iS>. S4S 
Homeward Bound (Si. LOS News. LID 
Homeward Booed i condoned). 830 
Lifelines- Home and Family. 7 JO BBC 
Symphony Orchestra parr l: Brahms (SI. 
830 Tbe Politics of IntenuamaJ fotei- 
1 actual Life (talk by Richard BMiarti. 
5.30 Concert part 3: Prokofiev. Trhal- 
konky (B). 930 Spain. Pomgal srd 

the Revolutionary idea. 930 QntrWs by 
Haydn and Alan Btsb < St. 1255 Andre 
Campm’g Christmas Oratorio (S3. 1L5- 

1130 Ka wo. 


gramme news. LOS News. 635 Man; a 
SUp. L9 The Archers. ?O0 Nova Desk. 
730 A cum In the Forest. 840 The 
Monday Play: ’’ The American," by Henry 
James (Si. 938 Kaleidoscope. 939 
Weather. ULOO The World Tonight. 10 AS 
A Book at Bedtime. U4H The Financial 
World Tonight. U35 Hie Party’s Over. 
1230 News. 
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Radio 2. 


London Broadcasting 

261m and 973 VHF 


RUGBY UNION 


BY PETER ROBBINi 


Creative and disciplined 


Welsh crush Wallabies 


THE FIRST half of Wates’e 
match against Australia was* a 
tedious affair highlighted only fay 
some incredibly accurate kick- 
ing by Gareth Edwards after a 
constant stream of forward pos- 
session. It was only later that 
this tedium was put into wider 
perspective when Wales ran 
amp le in the second half aid 
finally crushed Australia 28—3. 
la this second period wo saw 
some marvellously controlled, 
organised yet creative rugby; 

The strategy unfolded 
perfectly. Australia were never 
allowed the worthwhile posses- 
sion to attack consistently and 
when they did, they ran into a 
well-deployed back row and the 
solid tackling of Gravel! -and 
Fenwick in the centre. 

Australia had the gross mis- 
fortune first to lose L&mbie and 
then their brilliant captain. Hip* 
well, just on half time, nine 
and Hauser took tbelr places, 
but Is all frankness tbe injuries 
made no difference to the raeolt. 

It all began in tbe scrum, 
where Price indulged in some 
silly antics directed at Meadows. 
He was rightly penalised and. of 
course Wales lost the steadiness 
vital to a good scrum. The 
forward dominance spread 
onicklv to the line-out where 
T. M. Davies took all the ball at 
the back and Price and Wheel 
tbe shorter halt leavlne Martin 
to lap Mck in the middle. 

So Edwarda could rake the 
touch with hU low kicks or 


Bevan put up the high ball on to 
McLean. McLean fielded well 
under such pressure, but Wales 
took the lead when Fenwick put 
over a rather patehy Penalty- 
■ Wales’s other score in the first 
half was a quick thrust from 
Edwards from a five-yard scrum 
which Fenwick converted to 
make it 9—0 at tbe break. 

Australia nearly scored as 
McLean hit a post with a penally 
and from the ensuing ruck J. J. 
Williams tackled Shaw to save a 
sure try. 


Far superior 

The game changed totally in 
character after the break with 
Wales beginning to ran ar.d 
always going forward. The bsil 
was kept alive by the unswerving 
support of Cobncr and Evans, 
while Mervyn Davies purveyed 
ball after ball from every 

situation. 

The Welsh technique at the 
rucks was far superior to 

Australia's. 

As Wales applied pressure at 
alternating nerve centres. 
Cornelsen and A. A- Shaw did 
some fine tackling but it was 
Edwards who shaped the game 
with a beautifully modulated 
performance. 

Bevan did well, bringing 
Gravell through on the charge or 
lettins the boll out quickly. 
Wales bad a wide range of 
alternatives, including the great 
J. P. K. Williams coming up into 
the line. 


Australia could afford no 
luxury and so Batch rarely 
the hall— and when he did 
tackled him well. Mona 
had made a dangerous rui 
field- In -the first half hut 
later rations were even sht 

Not sn for J. J. Williams, 
scared three tries from a va' 
of situations, flees had 
chances ifl the second faai! 
could not make the line and 
appeared to have been imp 
by Batch in a race fdr a 
abend. 

Williams scored his firs 
12 minutes into the second 
as Bevan missed out Fei 
and Graveli passed to Wil 
with Fenwiek converting. 

Evans was Just held up 
revived yet another sood t 
move before Bevan dropi 
rob! from an impeccable 
by Martin. This made it ' 
and the game was effec 
over but the sinqinc • 
wanted more action and 
Williams scored again, as 
Mervyn Davies and then 
inevitably put the winger 

McLean kickttil a penall 
Australia and tbe tourists 
applauded for trying to rc 
ball from penalties. Oi 
stroke of tJme,. Evans gal 
u long Australian throw to 
through the defence, link! 
with Gravell. Gravell fount 
Jiams who kicked ahead 
catcly to score. Martin’s c 
skin rounded off a floe s 
half. 


England trial lacks inspiratioi 


BY STUART ALEXANDER 


IT IS PERHAPS unreasonable light appeared and not all was 
to expect a trial game ever to gloom and despair, 
produce the thrilling perfor- The selectors have decided to 
mances normally reserved for big stick with the trial side as 
occasions. But the final England originally picked, with the strong 
trial . left such clamouring and thrusting Uttley returning 
doubts that one can only con- from injury to displace Ripley, 
elude that England, this season, -who played at Twickenham on 
are not yet ready for inter- Saturday, at No. 8. 
national competition. There are still some large 

Admittedly, there were question marks hanging over the 
plenty of points on the board back five and Corless at centre. 
(England won 39—21), the goal- Uttley is. of international status 
kicking was of a very high stan- and playing well this season, but 
dard (Hignell 23. Old 17) and in front of him Wilkinson and 
the England pack controlled the Beaumont, the two locks, are 
scrum in the tight, although perhaps on the light side, though 
Pull in took two strikes to nil both can play very quick- 
for the Rest against the head, wittedly. At flank. Neary ean 
The half-back pairing of Limp- lapse, and Keyworth does lapse, 
kowski and Cooper left specta- Cooke, the Harlequin, looked a 
tors’ hearts in their right places, better bet at centre and safer 
instead of taking their- usual than Charles Kent, who came on 
freeuent ’.caps northwards. for the injured Maxwell for the 
But despite a measure of blame last 20 minutes. . 
at the pernickety whistle of On the wings. England have 
referee Wclsby, the England side real potential. Squires is strong, 
lacked rhythm or flow, and it also fast and exciting, and on Solur- 
iacked, perhaps more impor- day Duckham snapped up his 
tantiv. real danger or incision, first pass, shoved off two 
Handling was unreliable and attackers and cut in far a fine 
much of the play was grinding, try. He later, tackled confidently. 
But towards the end, chinks of took an Inside break, and was 


playing more sharply th 
late. Can it- be, can it be . 

All the eyes, however, v 
on the half-back pairii 
Lampkowski and Cooper, 
played together in the fir? 
at Leicester and looked j 
jerky. Now their game h 
proved and picked up sora* 

Lampkovreld is a hi ? 
scrum-half who likes to n 
break, and was playing 
more confidence behind 
fling . pack. Cooper is 1 
more shrewd. 

But the whole side n> 
measure of joy. a meas 
arrogance, before it is rr 
meet the Australians on J 
3. It also deserves a char.c 

Maxwell, Duckham, Kc 
and Cooper scored trl« 
England. Hignell conver 
and added five pc: 
Plummer scored the Res 
which Old converted, aloe 
five penalties. 

England team to 
Australia: Hignell; Squire 
well, Corless. Duckham; < 
Lampkowski; Burton, W 
Cotton, Beaumont, Wil 
Keyworth, Neary (capt). 


SOCCER 


BY TREVOR BAIL 


West Ham speed beats Stoke 
finesse and imagination 


WEST HAM beat Stoke in a 
pleasingly cultured match at 
Upton Park on Saturday, but the 
final score line of 3 — 1 certainly 
flattered them, as in many 
respects, especially in midfield, 
their opponents displayed greater 
finesse and imagination. The 
Ha mm era won because they were 
sharper up front and took advan- 
tage of a badly disciplined back 
line, and a strangely diffident 
Shilton. 

In contrast the visitors, 
although they created numerous 
opportunities, were well off 
target with their finishing, or 
were foiled by the brilliance of 
Day between the posts. Even 
when they were two behind Id 
the second-half, they still! had no 
fewer than five genuine oppor- 
tunities to score; but their worst, 
and probably decisive miss 
occurred just before the interval 
when Greenboff, close in and 
with time to spare, failed to beat 
Day. 

Jennings, who has oot been 
at ltis best of late, and somewhat 
ironically might well have been 
excluded if Brooking had been 
fit, had the rare distraction of 
registering a hat-trick. His three 
goals all stemmed from crosses 
and on each occasion he was 


both unmarked and In exactly 
the right place, yet In the ovei^ 
all context of the game he did 
rather less than the two other 
members of the front trio, 
Robson on the left and A. Taylor 
on the right, who stretched the 
opposing rearguard, thus leaving 
large gaps in the middle which 
Bloor and an unhappy Dodd were 
unable to plug. 

The outstanding individual 
performance for West Ham came 
from McDowell, who in his role 
as right-half not only came to 
the assistance of his - hard- 
pressed defence on many occa- 
sions, but also initiated frequent 
counter-attacks. He seldom 
wasted a ball, never flagged and 
some of bis cross-field passes 
were among the highlights of 
this entertaining game. He Is 
the type of player every manager 
wants, because he can be relied 
upon to give a good account of 
himself in any position, and also 
possesses rather more skill than 
is sometimes appreciated. His 
booking in tbe closing stages 
was harsh, but this cannot be 
said about tbe two others, on 
Robson and Robertson. 


Although obvious basic defi- 
ciencies at the back and up front 
mean that Stoke cannot be con- 


sidered as serious champ 
contenders, they have in 1 
Mahoney and Salmons i 
the best, and certainly il 
stimulating mid-field trio 
country and, as a result, t 
very entertaining. 

Salmons provides stren 
a powerful left foot on 
flank. In the middle ai 
most other parts of the 
Hudson is the prime m . 
with his thoughtful, *3|j 
passes. He does everythi 
relaxed, almost disdainf 
and is one of the few 
who would not be out of 
world-class football. An< 
the dynamic Mahoney, v 
a more incisive tackle, - 
take on and boat opponoi 
his forceful dribbling, a 
sesses a dangerous 
Together- they have deve 
great understanding. 

Although the West 
defence was a little lac 
conviction, they did just 
their victory. But I will 
prised if they finish thE 
higher than sixth in th 
One cannot leave this gm 
out coarau'nting upc 
cleverly flighted free k 
Hudson, one of which p 
a goal. Every one was » 
of precision. 


RACING 


BY DOMINIC WIGAN' 


Polar Bear to make a splash 


DESPITE THE small size of its 
field, today's five-runner St. 
Boswell’s Chase at Kelso looks 
likely to provide the most excit- 
ing and closely-fought race on the 
left-handed Roxburghshire track. 

Many backers will be wonder 
ing if last year’s winner. Polar 
Bear, will be up to conceding the 
weight to Half a Sixpence, 
Dancing Ned. Never There and 
Toclaoith. Personally. I think he 
wilL 


-St. Boswell's Chase with Dancing in the saddle should p 
Ned, Stephenson and Tommy good for two other Keif 
Stack, his stable jockey, ought lists. Dunwbin and h\'b 
to have at least one winner, for from whom he receivt 
and 9 lbs respectively. 


KELSO 

1115— Tongue 
12.45— Polar Bear* 

1.15— 1 Pampered Sovereign 

1.45— Scout** 

2.15— Greek Moss 

2.45— Stand In 


538 lnl Morning Mule, lu -am" 
—London’* out breattaat-ume snow. 18.03 
George Gale {anting to London. 2330 
NewswatcH. 233 pja. Newswaidt- 
seeond edition. 538 Newsfarea)?, 738 
Muafe in stereo. 938 Robin Houston’s 
NlsntUOT. 138338 ajo, Jfljguwaicb 
tnewa every half -Hour). 


Capita) Radio 

194m And 95fi VHF 


Discs. 712 . 9 5 Wpjrbar and jmarunne 
ikh (VHF) fexccot London’ and SC) 


Reptraal News. 130 Tbe World at One. 
2J0 Tbe Archers. 14S Woman's Sour 
loaoaSBg 230-232 New. 235 Listen with 
Mother. 338 News, 3.05 Afternoon Theatre: 
- Private Uvea ” (Si. US Story Ttone. 
53B pm Reports. JSJO Financial Report 
VHF Regional tiews. L55 Weather; pro- 


U un. Tbe Breakfast Show. 938 
Michael Aspol presents music, guns, 
competitions. 1230 Cash on Dourer? 
Vttb Peter Young. 338 p.ta. Rosir Scon. 
738 London To-day; TJO Open Line. 
938 Your Mother Wouldn't Lifce It (Nicky 
Home’s rock show>. U-33 Tony Kyac 
and bis late night show. 24)8 0.(0. Nighi 
Plight 


Polar Bear, who has seven 
pounds less in the saddle than 
the 12 stone he carried to a five- 
length victory over Tockwlih in 
the corresponding event a year 
ago, has made only One appear- 
ance Id the current campaign. 

This came at Wetherby. three 
weeks ago, where he showed up 
prominently for a way before 
tiring to finish fifth. 

Polar Bear, who is certain to 
have derived considerable benefit 
from the initial outing, can prove 
that he ig now bad: to his smart 
early form of last season by 
giving 15 lbs to the Arthur 
Stephenson-trained Dancing Ned. 

Even if they cannot land Ihe 


LUDLOW 

12J3Q- — Headmaster*** 

1.00 — Broomstick 

■ L30— Spare Slipper 

2.00— Kil dag! n 
2J0 — Watafcila 

3.00 — Lintam 


Half an hour after p 
Scout, Tqui my Si ark 
aboard another St« 
trained course winner, 
who goes for tho i 
Novices' Chase. Alth« 
tough gelding may wel 
I doubt him accounting 
O'Ne ill’s recent Tomsk 
Greek Moss. 


Scout has a comparatively easy 
task in the Lauder Chase. 

Scout a winner twice already 
over this three-mile course and 
distance, has proved something 
of a disappointment during the 
last two seasons, when he has 
failed to live up to his promise 
as a seven-year-old. 

He is Currently in fair form 
though, and with only 10 st 3 lbs 


At Ludlow, to-day's » 
meeting. Kildagin is a 
choice for the day's i 
able event, tho V«n 
to follow the forum 
Chase, it could also p 
West Country’s leadii 
David Barons. 

Three likely wit 
Barons here are fi 
Watafella and Lintr 
whom have been shot 
form recently. The 
from this trio is prol 
master a game w 
hurdles from Klrv 

Ektoras at Utloxcler 
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Carlo, Naples ' 


Albert Hall 


Paris Opgra 


Soiree Ravel 


T3Cn by CLEMENT CRISP 

by W ILL I A M W.E.A v E R b> M A X L 0 P T As part of the Ravel centenary music. The textures or the sions to tatters. and with Mr. 

• *' celebrations the ballet of the touatme are light, the move- Martins jntrigum R ly east against 

Thu Is oot a great season in the opera. Gemma alternates he chopped off the "Finale The odds against the success of Rhodes’s formidable charm and Parig 0n6r _ has tb ic month ment c,fa ? of an >' affectation; type as her cavalier. 31! issJ-arreti 
jlaU for the collector of operatic between facing and rejecting this prime " and turned it into a very Denny Davviss's Offenbach pro- flair, the excerpts proclaimed at *7* . P^ , , poiiabnra- ^ ^? vv stapes be Verdy (and Mr Balanchine) find a good 

rtrib'es. Verdi’s Oberto, planned reality. Hers is a drama of in- short second act (giving the „ t JL full strength the delight— heady. sta S ed “ e 7 eain “ 10 ® , *?? * ad Bonne tons, the novelties ot deal of fun in (he niece in the 

the Teatro Comunale in decision. At one point she feels principals time to change cos- 31 “ e A1Dert nau on swayingt al near-hypnotic tion with the New Yor«c City enebainement or outline, never matter of dizzying foot-work, 

ttqiogna for this year, was murderous rage for her rival; at tuaiesj. The second (or third, in ihursaay were heavy. First was — of Offenbach's music. Although Ballet It was the New xorK j 00 k wilful. How easy and wild back-bends, and a final pose 

dropped; and Mercad ante's II another, she wants to die herself, this edition) act was Interrupted the hall itself, which, half-filled, the orchestra bad dearly not troupe which earlier this year natural it all looks, and how in which her body is caught in a 

bravo, which was to have opened She veers from fury to remorse- by two long scene-changes. And can surely be surpassed, as an been strenuouslv rehearsed.- it save such positive testimony to prettily done by Miss Yerdy in paroxysm of “turn-in” as 

the Teatro Massimo in Palermo. Her husband Vergy (baritone) is so what is a concise, swiftly- unsuitable home for the warm, look up the conductor’s sugges- Ravel s genius *1 particular, with her flawless opposed to classicism's “turn- 

ftas also disappeared (replaced, more of a stock figure; but the paced work was made to drag, envelomne deliEhts of Offenbach aons of coIour afld *** » r ' i?”** 5 , t0 She dances ar (he ouL” 

nedoubt for reasons of economy, tenor, a young Arab slave named losing coherence. The designer, oMrerfa ^onlv bv a morrnar? prisil!E promptitude. The FOle Gardens shameful neglect of music's heart: a lyrical exten. ™, - it i nc i den tallv, a 

for. the Siena . production of Tanias, is an unusual and to- Pier Luigi Samaritaol, could Thl^ th'erp was th/ mSS <** hmbour-majeur Overture both opera and ballet * not to sion flows out and ^et, is *iven *™ TC { 1S ' S ™ u ^ 

tote e« Tauride. nating character, who clearly have created simpler, more StSn of ^ - . u . IT ^ 10 r tfh 5 & n SJreh of « 

reviewed here last September by aroused Donizetti’s imagination, manageable sets. Thev were SrlVftf ti*? 1 The magic w as at its most grounds. Since there has for lbe p , aDIJS t s phrasing. It is ^ ' h , k = th h ck _ 

Andrew Porter). So. naturally. Tamas is also torn between two also, in Some instances, ugly, infection? and fie ^anoarent Went. la the numbers from La many years ea jJ ed a -^J ata n n ' serenely, happily right, and how J? ound heinc very verv cypsy-isb 

■OBSiderable expectation attended loves: his secret (till the end) The bridal chamber, in the next- i£abili??of M?sr Grande-DucUesse de G^rolStem. ship between .Balanchine and nc3t ]y she and Bonnefous ratrb P r ?^? De e Ty ' er> WP 3 

the revival of Donizetti s Genrma passion for Gemma, and biS-long- to-last scene, looked downright satkmto SiscoveratSorr^aSe- Hdlfc^.and La P&richole J* L° P frnTT,th^vrR S R™^f^ the suggestion of a mazurka that in r® d : , d th . v , Nes 

U Vergy. winch Inaugurated the ing for his homeland-^© key- silly, the bed laced with silver- some wLSne ^ Style is always bard to define, works from the NYCB Rrocifest Ba laocbin* has given to ihe and ! S 

reatro San Carlo’s season here word pafcrin — and his lost paper flowers in the most un- XI harder to demonstrate. To should be seen in Paris, and middle movement. .Sonatine. Nobles et sen timcnUles. and we 

tost Wednesday night. freedom. . inviting fashion. Tbe costumes tSed^miSde the^H 1 °° it^as a® 5 ®* ttat M >ss Rhodes under- even more filling that in the first sj j ght though « may seem, is a 'Lie'll* 

i-Tbe expectation was heightened in the absence of ans commit- —designed in collaboration with mUn^inpann stands the unfolding of an Offen- of these-— the Sonofme for piano maS terlv piece of craftsmanship, performances. Seen J R a ' n 

iy the Presence of mim froSTabaSd.^S^not pSSSi GiSSESS * ‘^SS S&SZ^TaSSBS babh ^ where 8in « ers WIlh ^vcl vSSt vStSFInd SS. About tSe succeeding Tom beau ^ c r fa a 

/nnlserrat CabaUd m the. UUe surprising that the whole' per- handsome. It must be added Smlers and New PhilSiranoni! stronger and more sumptuous & de Couperin I have rather more ^ h h,e |lJ? a i?2Si « oe o LK5 

Jle. Unfortunately, the great fiance was uSocS For- that the sets in the second half oKKii Jd ^nSSSTtaS ins ^ umenls ‘ Me tfaelr way. de- ^ed ° ’ reservations. It is set for two ^^Lmi^ih^ wilSng 

ioprano amved in Naples only a tunately, the tenor. Giorgio of the opera might also have Parisson, to stitch together a £ eDds fli l D **? ? ppreciat r ion ThI pianist on stage with the fluadnlles. each of four couples. a rather stagev aif 

— Casellato Laxoherti, was in been more imaginatively lighted- m«dlS of solS id iSrtral i"* 8 , ° F P h J as 5 vo l al dancIrs wS’ GeorSs PJuder danced by young members "om a^jias^a Qf 

'■ The EinteTtBinment Vigorous form, determined to The producer, Alberto Fassini, items that would fill the gap. gesture, prompted directly by macber’ remembered from his company. It insists upon .. ' C horeo n rapbv' is still lovely 

ine Mlieriailimeill make the most of bis music must simply have given up. The Intheevem 5>ey<Ld sofcnd- ve I b , a1 .- ■ str ® ss - n,usical KJ SWotSmS th?Le^ forma 1 dance patternings-I sus- “ « f ho «?^PO> « ^ Ml * “Jg; 

'• Guide is on Page 1.7 and he was impresrivc, Otello- chorus was shifted here and somelv. The result was a rrihnte subtlety in places where a more m aruP^nm™.titinn r.r mvi ^trinn Poet it is best viewed from above. V», !lM D ncnn ih.,! unuiri «inii h** 


Guide is on Page 17 and he was impressive, Otello- chorus was 


i piano competition ol 1971. giving p p. c *^ Maiire Rosenthal, could well be 


- 7 — ~7 . hke not emy In the .colour there occasionally, for no useful noT onl/to ZUg* ^ would be real slar nf ‘ ihe 

ew days before the opening, and «>f his skin but also in the purpose. And dramatic points of Miss Rhodes And Mr. Pensson tbe Duchess s piles- fh musie / His presence here. WQre c!earl > - appreciated — and ■ 

lid little more than walk ring of Jus voice. Renalo were left unmade. In the first (who spoke a charming narration to *.Y e ?Jf! and later as soloist for Jerome uses 3 lot . of de mi-pomt work At p . . Dmcramme— 


here 1 were a tew moving “ an » >-asom was a simamy unnarurauy. ne comments on il. formea. Offenbach is not an un »“ slu “ u - uoaua « iuoilucu j Qr tfaE evemng Was typical were som< 

aoments. But for most of the sweet Ida (Vergy's hrideto-be). No one in the chorus bothered to automatic success. Flayed and sp exa £ t [>' th e stretch and relaxa- of the superlative musical unrelieved 

veiling, her singing was per- T^e confrontation scene between turn his head to look at the sung without elegance of sty/e °°o of those deceptively simple standar( js 0 f the programme. several of 


veiling, her singing was per- Tbe confrontation scene between turn his head to look at the sung without elegance of sty/e Q °o of- those deceptively simple stan( i ar( js 0 f the programme 

unctory, her acting almost non- the two women struck, briefly, weapon. Similarly, the murder or finesse of delivery, he can be melodic phrases. Possibly even ~ -.-pi,--..-.; niavin > .hmiwh if 

n stent Even musically, she some sparks from the prima of Vergy’s squire was announced flattened (though never quite more .^dnurable was the way. m t maSpni Thl <** 

•as far from impeccable: at donna, showing what the opera with callous nonchalance. sunk — to the strength of La the Rataplan from La v,e rhythms 0 f La Valse gleamed in 


featured Miss Farrell and Mr. 
' Martins. Its outer movements 

are jolly, as jazz-tinctured as 
trained for it on a diet thtl w . orPi and they make attrac- 


Snk JrSS^tJEh Tfn SrSan STv! out ww SS 1 « niadeira. so cloy- uveVse Vf an cnsrmWe of s.x 


• iBiuiy. wiui an ucrasiuuiu suaKe 1 lul penurmances dvkuj puuciuitiy. - ; — — “ — . inns at Covent Garden 1 the tenuous repertory 

r 7 , f the fist to register rage. There t° do. and be did it well. the house programmes are richer derfully disciplined and .vet zest- in the audience tD see and hear 0p ^, ra muafeian^ ii^ e those of latterly seen her i 

* ! > ;-,% 3 s no Indication that she had The orchestra of the San Carlo in information. This year, the . W1 L and enacted with Miss her I Bolslloy Moscow, play as if B^jart company. Mis 

‘ dually given the character of has improved over the past year cartellone is also admirably they love and honour music for at her long-limbed s 


s ‘ejmna di Vergy any serious or so, hut Armando Gatto was varied (later events of the _ . , .. 

lought. unable to bring much nuance to season include a Nino Rota rCStlVSl H3II 

A pity, because this is an this reading. He had his bands world premiere, and the Naples 

iterating opera and an interest- full just keeping it all together, premiere of Bizet's Don Pro- 

jg leading part. Written in 1S34. The sound was mostly an in- copio, Nilsson in Turandot. a II ,,p 

ie year of Afarto Stuarda, like offensive mezzoforte, and the new Aida with Bumbry, con- fC I 

iat work, Gtfmma di Vergy is tempo was also fairly steady: a ducted by Giovaninetti). Too 0-X.vy i/».u 

3 e oF Donizetti's “heroine kind of Moderato, which blunted bad the opening event was such 
wras." Gemma is a loving wife, some of the dramatic points. a disappointment By her indif- 
tpndiated by her husband Rubino Profeia, who prepared ference. Caballe did the theatre Jjy J 

j^cially on grounds of sterility i. the performing edition, made a disservice; she also did a dis- J 

ho is ready to take a new bride almost no cuts, but be divided service, to Donizetti, and to 

ith Indecent haste. Throughout tbe first act into two. Or rather, herself. Tbe Royal J 


flayers' Theatre 


Puss In Boots 

by MICHAEL COVENEY 


fun aud cS with iVl 10 ^ 3 “ OP*» like those of utterly seen her in with the f n „„d a slow but positive pulse 

nuj, ana enacted wun miss neri Bolsboy Moscow, play as if Bejart company. Miss Farrell is - h-.-li heats underneath the 

they Jove aod honour music for at her long-limbed and brilliant pj an o writing. There is a long 
CuLtiujl Uall dancing.- best. Balanchine has seen her ehh and flow to the dancing 

resxivai nail Looking at Balanchine’s as the embodiment nf all the which gives a firm rhythmic 

choreography, one is reminded frenzied gypsy roulades thai the shape to the duet, nobly grace- 
^ -g h° w -sitnplc-seeming are the violinist (ihe admirable Le Finch ful; Miss Farrell and Mr. 

1 nriA| O 1 fYO T“ processes by which he mokes the on this occasion) must pour out. Martins are borne like divinities 

dLl\JL i v l fLtl. 1 dance spring fresh from the Tearing several improbable pas- upon it. 

Casino Theatre 

by DOMINIC GILL 

The Royal Philharmonic' but quickly lost (as Richard LXwCJLl Ca,L 11 XldlCL 

Orchestra began their concert Garnett’s “ rapid dancies gain 

“nde.lie b=ton the by MICHAEL COVENEY 

conductor Zdenek Macal oa formance. Janet Baker delivered 

Thursday with the second Bacchus her words with passion — in Mrs. Banay La Rue » Jeavia/ , tbe opening of Act 2. with Danny conniving, long-nosed Prime 

et A none suite of Albert Roussel Brownings ejrtraor din ary Sab- ac tj n g to Gielgud," just wants to claiming that there's something Minister. The elegant Moyra 

T a effective . opening, like hato Moram 2L%£l 1L}LSS? mahe M good ” in his new about a soldier in front ot the Fraser plays a flashing second 

the. brashest music (for brash ver* seasonal entertainment, and well-drilled scarlet-coated militia, fiddle to her leading lady. 

S£r FrinS? Ma^ttnu and SJn^rSity. V BBC Teterision ^ u ’ d bare tobe C ^ 1 at ^ is f “®S} enL . A sudde . Dt , ! J? n * y » regret that the Hymn to Holly- 

SSnfiofrfSw everw'ants to be useful as well edges to deny him that pleasure, of tap-dancing, expertly led by wnod is performed to recorded 

c^S tiien genlX ^rei al as SnmgeoiL it Sou d pf e « n The sb ™ ■* ? avid - El '™‘ eveD -PP«ached vocal s0U S d . and Danny’s Betty 

Sed.Pic.u g res sJe day, t well ?«. SSSSi “ **** 2Sft 


The Royal Philharmonic' but quickly lost (as Richard 
Orchestra began their concert Garnett’s “ rapid dancies " gain 
“*r f U- b*.o. t Of tbe Czech rte^pper h W^e .he 

conductor Zdenek Macal oa fonnance. Janet Baker delivered 
Thursday with the second Bacchus her words with passion — in Mrs. 


^Tni' to" some “fine“ virtuosity^ as the Magic Flute, in Swedish. rateraational conflict standards. worm are noi as cruer or effective 

brighter toTeher monTrSoon- Macal and the RPO finished (between the realms of Enter- Danny’s patter Is much as it as his devastating Marlene! But 


worth are nof as cruel or effective 


w „ . „ . .. nF cSf^ia r ^n° U kirieed7han Si" th^ program me with" a^finate! t ? inia .»<*<* Vulgaria — although always 'was, and he has fine Freddie Carpenter's production 

For burlesque aficionados and Henry James BjronS It Fraacia B.e royal part? too Impression of U^]ayk.g totee dUgcMbu eremme « r a f . . that distinction of nam.ncla.ure sere.ee from toat delishtful. moves at a rare pareaud give. 


10 nettmbre i t?S 


rflflTn 


Charing uross, wpere, as iu ue« »uim --- . . poems in the English language, m a scostzo. aoiaoie ror us sweet- nas-noimng on me rans ljoo w iu*cu u.» uhhiisu, a euu» uappn.v. wmi uw 

had, A skilled company serves thing approaching afTeduon or The burlesque Is ; preceaea ny ^r^ ere jj e <j oes not echo their- voiced flutes, and clean, clear the evening Is a colourful and scene in the palace gardens Grand Duchess Tallin? into the 
> a modest hut irresistible style would be beyond most con- a selection of Jovial and seasonal _ retent j ons 0 r their anguished quadruple-piano string articula- reasonably lavish extravaganza brought the best oul of a sweet siring section and getting herself 

itwtainment devoid of refer- temporary companies; but it is Joys presided over oy mr. rreu i m p 0tence t00 dosely, he nearly tion; at the party, broad, opulent The costumes come thick and little line of under-fives. Sheila twanged to death to allow for a 

ces to television shows, pop not beyond that of the director, Stone and recited oy several sUCcee( is: hi the sea-swell ofthethne (I should have liked still fast as we move from palace White as the princess is several spectacular finale in the Kingdom 

Jjsic.'and Harold Wilson. Mr. Reginald Woolley. Only as Players' stalwarts, ine music gea glumber-Song. in the deli- more from the bass strings) and kitchen to darkened woods, cuts above the usual pantomime or Enlcrtainia. The theatre, for 

"James Robinson Planchft's Donizetti's Cat's Chorus between for, them, asfor Fuss, was piayea vulgar accompaniment to sparkling brass ensemble: royal receptions and Hollywood waif and Fred Evans, a new- much of its recent fife given over 

• " r wt In Boots was first given on Felina and Puss reaches its on Friday night by Mr. beoarey L^y Elgar’s own In Haven, even admirably unanimous and fruity kitsch. Even the dancing, by comer » to me. exhibits great to films, is in Old Compton Street, 

*<xiiiR D&v, 1837. at Eliza hilarious conclusion does a false Brawn at the Grand Ftanorone. j n tie vision momentarily gained bottom G's from the bassoons. British standards, is' good; the charm and some versatility as a W.I. 

— - — Olympic Theatre with note assert itself — Miss Sheila In addition to Domzettt. there axe — r- 

idame Vckris herself as a very Berneite commands her bitchy snippets ot OuM Mozart .. 

rlv principal bov (principal superior , to puss off, but this Rossini, Schubert and assorted * r , *»-»ion 

• n did not reallv establish one impurity in no way detracts Traditional Airs. Of the support- GOVeni uaroen ci»»-*w^p«Kd«t**ewaiifc»e«fMH#a:-l«*«.-*c , AtKi*«i 

rmselves until the Drury Lane from the overall decorum as Ktiss ting cast Miss Jacquie Toye as a . 

nlomiraes of Augustus Harris Bernette has by , this time friisttated Maid of Honour caught PpfrnCht’Jl [ 

the ISSOs) The miller's son, inveigled herself indisputably the eye, resembbng a most happy A C LI LlolIjA-d | 

iloh. is nlaved on this occasion, into the house’s favour. cross of Miss Glynls Johns and , 

’ ’• wever P and° verv pieosantly Puss invents a title for Ralph Miss Juliet Prowse, and Miss The two sets of puppets seen _ ! 

. s, by Mr aifton Todd. Mourn- and invites Pumpkin the Eleanor McCready as the Fairy in t be Royal Ballet programme 

e for the deceased miller is Pompous ■ (Mr. Michael Darby- Felina is exceedingly mellifluous on Saturday night offer a nice J 

oh forgotten as the cat shire) and his daughter, the of voice Drinks and sweetmeat., CQntrast in ways of treating ' fT I I I | fl 

offeathed to Ralph is trans- Princess Rosebud (Miss Lora in e are available in abundance at the these strange creatures. -The | 

tmed bv the Fairy Felina into Hart) to survey the lands and cheerfully manned theatre bars nineteenth century ballet had 

« KnffUSffS -At s f T-JIV'F'J! 

manw! l ° f0rtUDe 3Dd and b!s ?nevi table defeat o/being ScrSoge-h^disposition^Happy FoSne made iSe anthem in SAINT-GOBAIN-PONT-A-MOUSSON i 

Like ’ his contemporaries transformed into a mouse, affords Christmas. PetnwWwi they become .more ] 

tragic; iu MacMillans new ■ 

Rituals they seem even starker j 

'estival Hall '^"reroad WIf*ilBlwil«v EMPRUNT INTERNATIONAL DE 100.000.000 DE FRANCS FRANQAIS 10 % 1975-1980 I 

Japanese sketch-book suggests ) 

-v- -w fbat it is a work of very close . „ ; 

V llj A observation- It pin-points the repr^wnpar 

I r* \ m ■ ■ muscular obsession of a warrior • I 

X-JX- class in the first scene— in W&ieh 20.000 OBLIGATIONS DE 5.000 FRANCS FRANCAiS CHACUNE ; 

Michael Coieman replaced Wayne 

: ‘ Eagling very well as the neophyte 

« ■ajTAVTOPPPUX — and .makes pertinent comment Banqua National* da Paris 

by M A A X, u r r C X . in maternity ceremony of the B d - rintrochlB . d . Su „ 

last section on the identity of the _ j 

,i,.t h.unrH thp want In the slow movement, the woman as child-bearer and highly Socimb e*n*raia 

Under popular cover of the * ^veotion 1 against gentle, inimitably soulful strok- stylised theatrical symboU Lynn Ameterdam-RoHBrd«m Bank N.v. 

fsthless Rodrigo Cmcierro de of arresting mveni ^ f of a phrase m mnc b to Seymour and Mourn. Mason are Baring Broth.* £ Co., umffetf 

mniucc and the Chaikovsky the thorougnness ana me *vl muniral imDetiis eirtraordmary here- MacMillan's ....... 

torth Symphony. Daniel Baren- of its ‘ anee ^ JJJJ I ^ in ^ g aground quite as calligraphic writing;^ e shwplv cted.t s u .»e Whrte w.id Limit«d 

a , S^^Si-? 12 K gs«s S«s -USSS s... : 

k •““•asggyjsss^TdSss s&s'cssjls? „■ M i 
rsr£V i '£££ii £ ^>Srrlv° as; isjss? M B, -as u fc 5 « ss w " w '“*“ h ' “■ ■“ 

tchestra oF 1954, which has the conductors nor j o™ . clarinet theme pa nying a Japanese print. i | 

Sieved a repertory niche of its f° l ‘ dly N ^ ro “.^ h ora btem? tie in a^nst its trembling, whispering, e At centre of the work, the I 

vn. It might have been more trol. conductor of the fantastic background. In Mr. Banqui Btumh** iBmben sla. Caiw* «i«* d*pm» et cu>n«iflnoti©n« cimh cemmcreini d« Franc* ) 

iwulatinc to expose the large wait for tne cnnnucwr »■ ^ BarMiboim’s hands, the soft ® ven more disturbing; more surely 

idlence of guitar fans to the Rodrigo guitar concert * ctirpinp^ and shivers in the performed than on the first night. omk intfurtifei ot Commweiai Ci«jii Lyonnab Union Bank oi s-mteiioni isoewtHM) umiicd [ 

uch later Litre for orchestra, the^ springing of those jaun y . g perapective were oddly « generates remarkable tension • ! 

J to cleS JSjSS* traSrJSion^l^ the thXe pmJitted^e'two °dojS I h! AlhDrt d. Bory 4 Co N.v. Mgpmn B.-A NeArind N.V. .■ *** ** * k,™. : is sc.) A, ab f:-.-:, Cc-wvw s.m_ j 

- liinlliter * JS^the^Follsh surface. Not every guitar scale music. the “ ^The hint atsome^fml^sensed Anb nmaM CowuK-nte compon, sa.k. B.ne. &*«•-:*> «.*» b>.» w tux) BonzodiRom. j 

: y'SS 5 e^?v-a tr weli Q made ehoVls ^aSj gramme commentary at this jggjwg ^JSSS "*23gSGZ** ***^.^*^*->** 1 .^ l,, u- 9 o-k m w . a Ho P o n.v, j 
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phrase-shaping and b is second appearance in , 

ttflSSSJA io S^ e < 0 3SS*T» «h C00 ' 

”rto™™e tS bo»tedV more Pnol 

secure control than in some of *®® d - “J* bricht^irtu- 

Mr Barenboim^ pa« s^phonm ^VoJeSt fslpJb ln 

explorations. Still, however. the ^ earlier FoitT seasons on the 
apparont inabilHy of evening’s bill), are dulled, sunk 

point to forge from the nrehestra lQ a ftlat k of filing. Mute 
an ensemble of finely tempered gnffcrlne remote hope, arc 
solidity continues to deny his JSSlSSV conveyed, esnecialh 
interpretation, weigW and force. ^“S^neTTenoia 

- observed of the role: "The great 

Gulbenkian Visual difficulty ... is w express his 

.... j i enc pitiful oppression and bis hope- 

ArtS Awards iyi 0 less efforts to achieve personal 

The award winners of the 1976 dignity without ceasing to be a 
Gulbenkian Visual Arts Awards puppet* and in this Mr. Sleep 
have been announced. -They are: Is touchingly right. When this 
Stephanie Bergman. Mark Boyle, Petrushka is killed by the Biacka- 
Noel Forster. Julian Hawkes, more, one expects a thin trickle 
Tim Bead, Susan Hiller. Tim of sawdust to ooze from the 
Mapston, Keith Milow, Martin wound. 

Naylor and Nicholas Pope- The Ballerina and Blackamoor 

The awards begin from of Jennifer Penney and David 
January 1, 1376.. for a two-year Ashmole are interesting debuts, 
period. Each artist receives a but both roles need clearer defi- 
total award of £2.500 during this nitfon of musical and dynamic 
time to enable him or her to do outline; there are blurred accents 
less teaching, or other work only and indecisive moves which 
incidental to their art,, and to could with advantage be tidied 
concentrate upon their personal up. 

1 development as artists. ' j CLEMENT CRISP 
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Dearer mortgages likely 
for clearing bank staff 


SY MICHAEL BLANDEN AND CHRISTIAN TYLER 


CHEAP MORTGAGES for dear* 
ing. bank staff may become dearer 
or harder to obtain from next 
week, when the law against sex 
discrimination comes into effect. 

Several of the fire big English 
clearing banks are expected to 
tell their staff this week that 
the cost or offering 2.5 par cent 
mortgages equally to men and 
women will compel them to raise 
the interest rate — possibly to 
5 per cent. — to shorten the 
repayment period or further to 
restrict eligibility. 

Similar changes could follow 
in other financial institutions 
like insurance companies, where 
cheap loans are made to certain 
staff. 

The hanks are expected to take 
the opportunity provided by the 
Sex Discrimination Act — which 
comes into force next Monday 
—to move their “ house " rates 
— set when building society 
mortgages cost 4 or 5 per cent — 


nearer the current building 
society level of 11 per cent. 

Last nigbt Mr. Leif Mills, 
general secretary of the National 
Union of Bank Employees, said 
many of the staff were 
“extremely annoyed " at toe 
prospect of dearer loans at a 
time when living standards were 
being bit by tise Government's 
pay policy. 

“It seems ludicrous for the 
banks to seek this change now. 
They could at least have timed 
It to coincide with a salary rise.” 

Not negotiable 

Mr. Mills explained that 
because tbe issue was not a 
negotiable one. it could not be 
taken to arbitration by his and 
other unions. “The only thing 
that will stop it Is a huge outcry 
from the staff.” 

Discussions are going on at 
the National Westminster, Bar- 


clays, Lloyds and Midland about 
how the legislation will affect a 
sector where over half the 
200,000 staff are women. 

At present cheap loans for 
house-purchase are available to 
men and to single women who 
are likely to make a career in 
banking. In general, though, 
married women have not bad the 
same access to this important 
fringe benefit 

The separate equal pay legis- 
lation is not 1 a problem, since 
the banks introduced common 
salaries several years ago ahead 
of most other employers. But 
NUBE bas demanded equality 
M within the spirit and the letter 
of the law " on fringe 1 benefits 
and promotion. 

Women bank managers are 
fairly rare, mainly, say the 
banks. because the great 
majority of girls leave before 
they are 30, many of them to get 
married. 




to reveal big losses 

BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 


e 


BRITISH LEYLAND to-day is 
expected to axznoonee heavy 
losses for the financial year 
ended September 1975. 

The figures take In about six 
weeks under Use new state- 
financed company structure set 
up in the Government’?! rescue 
lan for British Leyland Motor 
' rporation. They are expected 
to ■ contain a provision for 
extraordinary losses over the 
closure of Innocent!, the com- 
pany's Italian subsidiary. 

At the half-year stage. BL 
declared loses of almost £50m~, 
including an extraordinary 
Item of almost CSftm. for clos- 
ing down Authi, its Spanish 
business. The liquidation of 
In no re nil, which began last 


Drink-drive 
law likely 
to be made 
stricter 


month, is expected to throw up t . 

losses similar to those at '• THE GOVERNMENT is expected 
AuihL ,’to introduce stringent new 

.Management., of Leyland ! regulations on drinking- and 
Cars, -the largest section in .the i driving early in the New Year, 
reconstructed company, ; Dr John Gilbert, Minister, of 
recently stressed that the com- .j Transport, is to make a Commons 
psmy was still suffering. losses [Statement - shortly after' * the 
and announced a postponement : Christmas recess on measures 
of its. investment programme | proposed hy a committee of 
until productivity Improved, j inquiry, headed by Mr. F,A. 

There also ' have been vn g* j BJennerhasset Q.C„ legal 
gestioos that manag ement ! assessor to the General Medical 
changes may follow sods (Council. ,. m .. ._ 

because of an apparent lack l _ The committee s report was 
of co-ordination in the launch [ delivered to Dr, Gilbert about 
of Leyland Cars’ recent sales \ ion days ago and is understood 
incentive schemes- These pre* i J° recommend radical changes 
grammes have ran Into trouble : in -the present law. 
because of a severe shortage of ! These are believed to include 


car supplies. 


Steel men to appeal to Varley 


BY CHRISTIAN TYLER, LABOUR STAFF 


STEELWORKERS* unions to-day 
will demand that the' Govern- 
ment intervene to stop the 
British Steel Corporation going 
ahead with economies which, 
they say. could put 40,000 men 
out of work. 

Tbe unions will meet Mr. Eric 
Varley. Secretary for Industry,- 
with a warning that unless the 
BSC plan is withdrawn there 
will almost certainly be indus- 
trial action in some steel plants 
after Christmas. 

A similar, but probably less 
contentious, meeting will also be 
h**ld to-day between leaders of 
the three rail unions and Mr. 
An'hony Crosland. Secretary for 
the Environment. 


They will try to resolve a 
bitter public argument about the 
Government's real intentions an 
tbe rail network. Tbe unions 
believe that Government revenue 
limits on British Rail will mean 
a cur of almost two-thirds in the 
11.000-mile network. 

The Government bas denied 
any such iniention and Mr. Cros- 
land may clear up wbai appears 
to be a misunderstanding. 

Both meetings to-day follow 
appeals by union leaders to Mr. 
Harold Wilson. ' the Prime 
Mister, on Friday. 

Mr. Wilson told the TUC’s 
nationalised industries commit- 
tee that tbere were no plans for 
big rail cuts, but that cost 


savings in the British Steel Cor- 
poration were vital” He then 
referred the unions to the Minis , 
tries. 

Mr. Bill Sirs, general secretary 
of the Iron and Steel Trades 
Confederation, said yesterday 
that if there were no progress 
at the steel meeting to-day, there 
would be “ some difficulties ” in 
the New Year. He was referring 
to spontaneous outbursts of 
industrial action in plants most 
affected by cost-savings. 

The BSC has decided to sus- 
pend the industry's guaranteed 
working week agreement — the 
decision that most angers the 
unions — and to close down! 
some older, inefficient plants, j 


Phillips group in new 
North Sea gas search 

BY RAY D AFTER, ENERGY CORRESPONDENT 


; extra powers for the police 
! making it easier for them to atop 
(and test suspected drivers -out- 
side public houses, for example 
Random testing, however, would 
still be barred. 

In a bid to cut down the 
(number of cases In which unfit 
j motorists evade conviction 
hecause of inaccurate tests, tbB 
report recommends the use of 
new and more reliable equip- 
ment. 

Dr. Gilbert is also considering- 


THE PHILLIPS exploration and Light (7.22 per cent); . _ 

group is about to stkrt a new Tarmac (4.26 per cent): and :a new system of penalties fn 

search for gas on Block 49/I1A. Phillips (3S per cent.) -»—«-— ’ »+*■-* u - 

in the southern sector of the Oil Exploration, and Edin- 
^orth Sea. burgh exploration and prodttc- 

The jack-up rig, Gulftide, will tlon company, was recently, 
be used for the drilling opera- awarded a landward exploration l 


drun ken. dri vine and other meahs 
of generally tightening the law 
as part oF a further attempt- to 
reduce rofid casualties.. 


MPs oppose EEC 
bid to phase oat 
beef payment schem 

FINANCIAL TIMES REPORTER 

MR, FRED PEART. Minister of fact it » unlikely to survive 
Agriculture. was strongly more than 12 months, 
oressed by both Conservative “ It is going to be a bad 
and Labour MPs at the week-end for farmer® and for consul 
to resist the EEC Cora mission's when this system comes tc 
nmoosals for- phasing out end. The beef trade iff in a t 
Britain's deficiency payments of chaos already since 
scheme for beef. Minister said we warn all : 

Former Ton’ anti-Market cam- beef we «a produce, 
□signers demanded bii resigns- "Farmers responded with 
tlon if the scheme, secured result that beef production i 
during the renegotiations earlier tip by 30 per cent, causing a 
this rear, U ended. of high cost beef. It Is tiro 

Mr Richard Body. Tory mp held his tongue instead of te 

for HoHaod-witb-Boston, said be 

would press Mr. Peart to make 13 aot ln tlJeir interests to do 
a Commonb statement— “ pos- Mr. Neil Marten. Conserv: 
sibly bis resignation statement MP for Banbury, commet 
—ns soon as MPs returned after “Mr. Peart has said lime 
Christmas. again itt the Commons tha 

wnr insist upon the guar? 
fD 0 j j ftV a . . system remaining for beef. ! 

Baa aay fonMd by Ws ^ ln 

He commented:. ** Many people Common Market to do away 
will think that -the only honour- this system he must cb 
able course for Mr. Peart to take resign— he has no other opt 
is to resign, because it was te Mrs. Renee Short. Laboui 
who said as a result ot the- for Wolverhampton NE, 
renegotiations, that securing this «Thi a situation indicates 
special system for British people what we said during the r 
was a major concession. endum is coming true. Ws 

“ \ve were given to understand no longer masters in our 
that this part nf the renegotia*. house.. We cannot decide 
tion was ‘ semi-permanent, ln to do to suit our own mark 



Spread of pessimism halted 


tion on a well some five miles licence covering 475 square kito-i SURVEY OF CONSUMER CONFIDENCE 

west of tbe North Viking gas metres- in the Lothian and Border I oul ' ,,c 1 wr WIlowmcn ^ 
field, which is in production, and regions of Scotland. The area! 
ten miles south of the Phillips .includes the Cousland “ anti- 
sroup's Ann gas discovery. ctine." which contains proven gas 

The block is also m an area reserves, 
which contains the IndeFaUgable The company, which also has 
and Leman Bank fields. Indeed, minor stakes in the Hewett gas 

and Andrew oil fields, said yes* 

gasfield in the North Sea so far terday that it had been conduct- 

in proaacDon. tag aa extensive programme oF} financial outlook is continuing 

seismic tests on acreage around * near the recent stronger leveL 
nint ». «»' the 00351 In preparation for the I According to the latest survey 

c !":, I. fifth round of licence allocations j of Individual financial situations 

cent.). Century Power Qost year . (prepared by Uto British Market 

— j Research Bureau, the number ex- 
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BY DONALD MACLEAN 

PUBLIC CONFIDENCE over the 


Petrofina 
(15 per 
(852 per 


H. J . Heinz Company 


Jim acquired 


The Hubinger Company 


The undersigned acted as financial advisor to 
3. J . Heinz Company in this transaction. 


MORGAN STANLEY & CO. 

Incorporated 


December 18,1975. 


$36,700,000 

Term Loan for Export Financing to 

Aeronautics Administration 

of the Republic of China 

Guaranteed by 

The Republic of China 


Financing arranged by 

First Washington Securities Corporation National Bank of North America 

an affiliate of 

Shields Model Roland Incorporated 


National Bank of North America 
Bank of America 

American Security & Trust Company 

Washington, D.C. 

Midlantic National Bank 


Funds provided by 

Union Commerce Bank 
x Cleveland 

Bank of Boston International 

New York 

Hartford National Bank & Trust Company 
World Banking Corporation, SJL 


Portions of this financing weie provided by 

Export-Import Bank Of The United States 

and 

Private Export Funding Corporation (PEFCO) 

Agent Bank 

National Bank of North America 


December 1 6, 1 975 


November 
savings 
£39.4m. up 


‘peeling conditions to worsen tn 
'the future exceeded those look- 
ling for an improvement by 22 
! per cent of the sample taken. 

j This is a higher margin than 
! November’s 17 per treat., but 

■ below October's 2G per ceriL On 
i a six-month average basis, there 
j is a gap of 23 per cenL, which is 

■ similar ro that recorded daring 

Rv 1 the last three winters. Con- 

By Donald Maclean , fld ence| on jjjg average basis, is 

NATIONAL SAVINGS main-; stronger than in the spring of 
tained their recently improved ! 1971. 

inflow of funds in November.! Confidence of ABCI men, 
when the movement's receipts - managerial and clerical was 
were £39.4ra. greater than with-.gUghtly higher than that of 
drawals, excluding undistributed adults as a whole in the latest 
Interest, according to preliminary; survey w tth some 21 per cent 
returns. I 

Although this is a smaller 1 
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ALL ADULTS 



-CONSUMES CONFIDENCE I 

•— msTprosPEmn 

Gm/BADTMETOBUY 



1970 


197 ! 


1972 


1973 


1974 


197 ! 


1. 


Other Home News- 


The consumer confidence line charts the percentage b&lai 
of respondents expecting conditions to Improve in the r 


surplus than October’s £51-9xm, 

taS’y'Su? An oases 16 & 17 ■ - *“ ft w th e n to worsen, 

withdrawals of £21.1m. in Novem-J 051 P"*®® xo « * * Past prosperity is the percentage balance of 

her. 1974. f— — *“ “ ^ ' 

Withdrawals for Christmas! looking for an iiraprove- 
spendmg were^a factor restrict- 'ent than for a 'worsening of 
mg last month s surplus 7- wrih conditions, 
the National Savings Bank re- 1 q q the six-month average 
pajong on us ordinary 'accounts 1 the figures also show a 21 

£JL7ra. more than it took in.' 1 pe r cent, margin, like those for 
Onre again, ihe movement was, aU a dults; they are on much the 


helped substantially by the flow 
of funds into 
Savings Certificates, which are 
on sale to those of national re- 
tirement age, up to an individual 
limit of £500. and by the relative 
popularity of the Trustee Savings 
Banks. 

, Net sales of Savings Certificates 
came to £7ta, with sales of the 
Index-linked certificates mounting 
to £ 17.4m. The Trustep Savings 
Banks took on ordinary accoant 
£17.5m. more than they paid out, 
on investment account £10.5 m. 
more, and on current accoont 
£2.3m_ Sales of Premium Bonds 
exceeded redemptions by £7fimu 
Commenting on the figures. Sir 
John Anstey, president and chair- 
man of the National Savings 
Committee, said “the committee 


PK T “?i„ same plane as in the last three 
index-linked I waters. 

There continued to be little 
change in the relative proportion 


pea 

shying that their families are better off than they were 
months ago over the balance saying they are worse off.*! 

The durable line charts the percentage of those snrve. j, 
who think the > present moment is a good one. for bwy 
consumer durables over those who think it Is a bad time j 
buy. 

. a Copyright BMRB Financial Times. Full survey 
BMKB. 


But figures for ABCI men on level, “but is no longer grt 
of people feeling worse off than tbe " time to buy ” question The net percentage expert 
a year ago, while among all again -produced a heavy weight rise in unemployment was . 
adults the amount of those who of feeling in favour .of buying— cent in December, again 
think it a good time to buy almost up to the sharply P«r cent m November, ou., 
things for the bouse over those improved November leveL otherwise the most optu 

who think otherwise bas also The. expectation of rising un* figure this year, and subs 
shown little change of trend. employment remain* at a high ally below August’s 49 per 


Record level of business failures 


THE NUMBER of business Young, a reeord number of 35S 121 were voluntary liquidat 
Failures is reaching record companies held creditors meet- the remainder were compi 
£££" TherJ ^rSgns that week. Building trades liquidations and ' bankru 

levels. mere are signs uwi anfl proper ty companies were directly controlled by the ■ 

■large company- failures in the highest on the list but last week’s and Official Receiver. 
u, jnth of > ear a™ now insolvencies also' included a wide Mr. Harold Arthur, cha 

yearfirf^^B^confldeoMha^the i cri PP lirig supphers and ser- range of businesses Including 0/ the Insolvency Practiti 


improved trend wbich has now'i v * ce companies. 


merchant bankers, travel agents. Association, said hq coul 
According to Mr. Frank Stansil, a slimming clinic and a book- remember such a bad wee 
SSSjSST'i-'SJjSJV la irartn^ in the London Cit.v maker. the situation might bo »-ors 

months will be maintained. accountancy company of Hacker Of the 358 creditors’ meetings, next year. 
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SavlagsCarii. 


TO» 

Sinu . I 
Dpc. N«r. S. 22.0* 
r.B.ttinfeO 12J 
Tout SAYE -.i MS 
Dr.Sif.Vadr] 

A.VaCDerB’diJ 
I'KtDlum U'dw 88.6 
Ucnkbl 

Oniua 

Inv. aav 72.7 

Total 446 J) 

Ctunlee U‘iiU{ 

»rL Depfc....| UlASj 
Sp. Inv. Dj-rr 44 LB | 
Carre nfacca. 666^ 
Total TJS J.-&31TS 



,fl03.LX87Ba 1.834 J 
4(SJ 334 38*a 

63L 5 5 
3.117 


TncaL 


2.083. 

U, 

K£94j64JB4j0i tjSHifi MOM: 


BbsJIopM lilt. 

F nk.im Orta.. 

lm.ibonat 
l«ldon oAXE] 

Total 

Ch’ngetammj 

remAlalng 

iswtei— - 


+ 28».SJ 
322.8 

S9-4 
2.7 


f-isaat 
8814 — 
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4-Eatbnated for » weokx. 
todex-UDketf' issue receipts 


* InclatJoi 
of £281m. 


Includes Kidex-UulMd «m tracts □rtw, 
^Indudes £31. 9m. bonds padd off on 
maturity. 4> indada £18 Jha bonds paid 
off ob nanteter. t Includes Ddods repaid 
on maturity. 


SNOW REPORTS 

.. Depth suit- • 

(am.) of Weatner 
L 0 Piste *C 

ATOriar — 30 170 Good Pina -s 

Good base pn .and off piste 
Champcry ... 0 40 Fair Fine 

Powder on nortb fadns slopes 

Isola 160 220 Good flM -3 

Good snow oo bant bus 

Uturcn 66 SO Good Pine —2 

Powder on nortb faring slopes 
Same Doulz ... 28 40 Good’ Flu 1 
' Powder and bard base 

Ttgncs- SO 100 Good Flu “0 

□an) base on lower slopes 
Val d'Isexe ..... so lMk Good Flu —7 
Lower slopes bard peeked 

Verbler U M Pair Pine a 

Sooth fadns slopes worn 
Tha above rvpoeta are supplied by the 
Chib of Great Britain. 

SCOTLAND 

Ca iHum -m 1 . One blab Iw* ran. -eotn. 
plete. hard-pawetl sn-w.- Lower dopev 
ery little mnw. Vertical runs 300 ft. 
Accefs roads dear. Snow level 1880 (L 
G'ensbto: Hu snow. 

Glencoe: No snow. 

Outlook: Similar . 


This announcement appears as a matter of record only- 


BAN ICAME RICA 
CORPORATION 

was listed on the 
Tokyo Stock Exchange 
as of December 22, 1975 



This listing was sponsored hy 

The Nomura Securities Go., Ltd. 

Tokyo Head Office: 

9-1, Nihonbashi, 1-chome, Chuo-ku f Tokyo 103 
Tel : (21 1 ) 1 81 1 , Telex : J22392 


Nomura Europe N.V. 

London Office: Barber Surgeons Hall # 

Monkwell Square, London Wall, London EC2Y 5BL 
Tel: 606-6253 Telex: 883119 
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OVERSEAS NEWS 


ine pilots refuse 


»{!i. 

• l !|!N 


to bomb rebel air base 


S ARGENTINE avr force officers the loyalist raid but is bpiag pre- 1 
to-day refused to mount an air vented from doiDg so by many 
strike against rebel colleagues of the other 200 rebel officere-r 
demanding the overthrow of both at the Moron air base -and 
\president Maria Estela Peron," at the air force's base akmgmde 
I'air force spokesmen said. Buenos Aires" metropolitan .alr- 
. Instead it was possible the air por, only ten minutes' drive from 
■'ftree . would launch a ground this capital’s main business 

'attack against the rebel-held district. 

W 00 0U ^‘ de , t ^ e ^ capital The rebel officers are inspired 
‘nans NCOS and e aimed men, by extreme right - wing. 

;the spokesmen said. The spokes- nationalist and "Roman 'Catholic 
■jnen said that originally an- air- principles. Masses were . said at 
borne attack had been ordered both rebel bases this morning, 
ito 1 P- m - t’500 GMT). Nego- Whatever else the (so far) 
-.dations with the rebels pocket air force rebellion ‘.has 
Apparently collapsed earlier in achieved, last night it. drew a 
-the. day. Reuter promise from Interior Minister 

: . Robert Linflley adds from Angel Robledo that the Govern- 
: Buenos Aires: The Two air force ment -is disposed M .tcf analyse 
bases which rebelled ag a i n st proposals from the farmed 
president Maria Estela Peron on forces) commanders about any 
Thursday — both of them within problem, whether it is a services 
greater Buenos Aires — continue problem or not-" There are 
lo bold out to-day. mounting charges of corruption . 

-pitots loyal to Sra. Perun. inso- and “immorality” in the govern- 
or as they disown the- rebels’ ment. and on Friday army com- 
insisienee that the army com- mander Videla — while rejecting 
pander. General Jorge Videla,. the rebel airforce officers’ coup 
lead, a movement to depose her aspirations— -demanded that the 
and takes over the Presidency Government put its bouse in 
bimself. yesterday machine- order “ rapidly.” 
zunned and launched air'-to- Hugh O’Shaughessey writes: The 
jrouod rockets on to the air apparent lack of success of the 
.-trips of the main rebel strong- attempted coup by the Argentine 
lotd. the Moron air base just air force against the Peron 
sea of here. Government can be little solace 

- The rebel air force leader, to Sra. Peron- herself. 
’-"'\5rig.-Gen. Jesus Orlando Capel- The decision of the navy and 
•v ^ apparently agreed to give in the army, always the preponder- 
ifter the' truce which followed ant arm of the -three services, not 


BUENOS AIRES,:Dec. 21. 


World Bank 
say rich, 
poor gap 
widens 




atiOh AUon ‘makes 
secret trip 

loom Ito Europe’ 


to join the attempted coup, 
reflects general military hesita- 
tion about taking over the 
Government of the country at a 
moment when Argentina is 
suffering grave balance of pay- 
ments difficulties and inflation is 
running at around 300 per cent 
a year. 

At the same time, the sloth 
with which the rest of the Armed 
Forces have moved against the 
air force levels Indicates . the 
former's lack of enthusiasm for 
a Government which has proved 
v oscillating and around which the 
smell of financial scandal * has 
been strong and is growing 
stronger: ' Few political observers 
believe that Sra -Peron will he 
able to rule until* 1977 and finish 
her term. 

It seems ikely that further, 
financial scandals will be dis- 
covered as Congress pursues its 
' investigations of former Minister^ 
of the Peron regime. This 
could-lead to the unseating of the 
present President in favour or 
some moderate and respected 
PeronJst such as Senator Italo 
Luder or the installation of a 
; right-wing military government- 
If the military did take over, 
f their first priority would 
i undoubtedly be the exterraina- 
! tion of Marxist and left-wing 
Peronist guerillas- and indeed 
L most left-wing movements with 
- all the force and fire power they 
t could muster. 


nvu 


■ Oil shale 
^setback in 

Colorado 

'By Guy de Jonquieres 

NEW YORK Dec. 21. 
•IS. EFFORTS to encourage the 
evelopment of synthetic fuels 
- '' ave been dealt a setback by the 
’■itbdrawal of two of the 
*->' '3rtners participating in a 
,-iajor oil shale project in 

olarado. , , 

--ir The companies,. Atlantic Ricli- 
and the OiJ Shale Corpnra- 
on tToscu) said that ’heir 
. visions rcllected Congressional 

■ action on energy policy, 
ipital shortages and enviroiv 
ental opposition. Last Thurs- 

*..jy. the Hous? of Retnrsenui- 
t /es voted down a SBbn. Bill 
•hich would have guaranteed 
ans Vo ihc synthetic fuel 
dustr.v. 

_The two companies left m the 
1 .rinership. Shell and Ashland. 

jii that they would continue 

irking on the project, though 
'a reduced pace. 


SEC relaxes trading rules 


By Guy de Jonquieres 
IN A MOVE which could have 
far-reaching consequences for 
the American securities industry, 
the Securities and Exchange 
Commission has ordered the par- 
tial abolition by U;S. stock 
exchanges of the long-standing 
rules restricting trading away 
from the exchange floor. 

The SEC’s long-awaited deci- 
sion is an especially severe blow 
to the New York Stock Exchange 
'whose power to limit . off-Soor 
! trading— enshrined in its cohtro- 
Iversial Rule 394^has been one 
of the essential underpin nings of 
its supremacy among national 
stock markets. 

But the SECs move has been 
welcomed by . many brokers, 
notably the larger ones, as a 
! positive step towards - greater 
, competition. They claim that the 
• freedom to trade away from the 
I exchange floor in ” third mar- 
ikels" will enhance their ability 
ito carry out securities trans- 
actions at the lowest possible 
cost to their customers. . * 

! The SEC's action looks forward 


NEW YORK, Dec. 21. j 
to the eventual establishment of 
a single nationwide stock market, 
using computerised technology, 
in which the individual slock 
exchanges would plav a much 
diminished role: But it also 
insists that the transition towards 
such a . market be made in a 
series of carefully planned steps, 
not in a headlong rush. 

This spirit of eaution charac- 
terises its own : order, . which 
required the -abolition by March 
31 of exchange rules prohibiting 
brokers from trading off the floor 
only when acting on behalf of 
their customers. But it permits; 
the retention, of such rules affect- 
ing firms’ trades for their own 
account until January 2. 1977. 

In a further concesion. the 
SEC has said that exchanges may 
continue to demand that member 
firms check first with 
“ specialists n — the rough 
equivalent of jobbers •— to see 
whether there are any outstand- 
ing orders on their books for a 
civen securities issue before 
deciding to execute a transaction 
oil the exchange floor. ■ 


By David Bril I 

WASHINGTON, Dec. 21 j 
THE GAP between the world s , 
richest and poorest nations is i 
still getting wider, according to ) 
the latest set of figures released ] 
to-day by- the Worid Bank. . 

But the bank's " World Atlas ” } 
alsp notes that some developing , 
nations have mahaged-to narrow -j 
the gap a little- while tne , 
average GNP per capita of the -, 
oil producing states rose last 1 
year by 148 per cent, Oman lead- . 
tog' the way with a. 2S8 percent. - 
increase. . . 

The bank says that the GNP 
of the 21 most -• industrialised 
countries rose 4-23 per cent- over 
the period ' 1968-1974 while the 
35 poorest nations — who together 
have a population of some Ibn. 
—saw* their GNP grow by only 
2.5 per cent.* at an annual rate. 
On a per capita basis, the poorest 
nations experience no growth at 
all. while the richest experienced 
a 3 per cent, annual rise. 

Many of what the Bank defined 
as middle or higher income less 
developed -countries ,(LDC). how- 
ever, did manage to keep pace 
with inflation. The richer nations 
and the per capita GNP of the 
higher income LDCs grew at 
annual rate of almost 5 per cent 
between I9fi8 and 1974. Higher 
income LDCs are defined as those 
whose per capita income exceeds 
S500 a year. 

But these rates of Increase 
were dwarfed last year by the 
oil producers with Ecuador 
recording the smallest increase 
of GNP per capita — 35 per cent.' 
By this standard, wh'ch the Bank 
acknowledges is _only one of 
(Several ways of making compari- 
1 sons, can he open to distortion. 

the United Arab Emirates is 
| now the richest nation in the 
; world with a per capita income 
' of $12,248 followed closely by 
i Kuwait with SI 0.562. 

; Although Sweden and Switzer- 
l land both overtook the US. in 
GNP per capita during 1974 in 
1 terms of purchasing power, the 
. U.S remained the world’s 
i richest nation. The GNP per 
, capita of the U.S. last year is 
i estimated at SH02I almost twice 
- "that of the U.K ($3,044). 


BY JHSAN HljAZl 

FEAR OF political assassinations 
havered over this strife-torn 
country in wake of the murder 
yesterday of the Governor of 
Nortb Xebanon, Mr. Qassem AJ 
Imad.-'; 

-.The Governor was cut down by 
a hall of bullets and his wife^ was 
seriously wounded as they left 
tjjgfrjiame in tbe northern town 
of - Tripoli. Six men. wearing 
stocking' masks,’ escaped -in a 
waiting £ar and their action has 
plunged Lebanon into deeper 
trouble. 

Meanwhile, rival - gunmen 
clashed- around Zahleh, east of 
Beirut, and army positions in the 
ana came under fire, while 
scattered fighting erupted 
around the capital and in Tripoli, 

Interior Minister Camille 
Cham oun expressed concern that 
Mr Al Imad’s murder may be the 


beginning of a series of assassina- 
tions to further complicate the 
eight-month old crisis. -He said 
he had received- information 
about assassination plans but did 

not give details. 

Mnst Lebanese leaders have 
increased their personal guard as 
rumours spread about .' new 
attempts. Newspapers to-day 
reported that one rumour had 
spoken- about an attempt on the 
life of Parliament Speaker Kamel 
Al Assad, and another- about the 
car of Health Minister Majid 
Arslan being fired on. Both 
reports proved to be false. 

The 52-year-old Mr. Al Imad, 
who came from a prominent 
Druze family, was buried to-day 
at bis borne village of Al Barouk 
in the mountain district of Chouf 
.some 25 miles south of here. 

There have been various 


BEIRUT, Dec. 21. 

charges as to ibe identity of the 
assassins. Leftist groups accused 
agent of ihe Lebanese- military I 
intelligence, while sources close t 
to the authorities have accused j 
the Communists . and Tripoli : 
"militant activists. - 

The killing took. place at the 
time when a special Syrian 
emissary was here trying lo find 
a way out of tbe Lebanese 
impasse. Major General Hikmal 
Al Chehabi. the Syrian chief of 
staff. - spenl two days of talks 
with tbe country’s leaders before 
he returned ot Damascus yester- 
day evening and reported hack 
to ’President Hafez Al Assad.- [ 
Sources close to Al Chehabi j 
said the next step will be fori 
more Lebanese leaders to ro to] 
Damascus for additional consul- 
tations. But very few expect an 
> early end to the fighting. 


Austerity package in Portugal 


PORTUGAL entered its Christ- 
mas week with a harsh season’s 
greetings from the Government 
in the form of a wide-ranging 
programme of austerity mea- 
sured 

The -Government raised taxes 
and the prices of such - staple 
consumer items as tobacco, gaso- 
line and coffee have already shot 
up with official approval or soon 
will. In addition, the country has 
been promised energy conserva- 
tion measures and wage curbs. 

A Cabinet minister’s statement 
on Saturday bluntly told Portu- 
guese that : “The Sixth Govern- 
ment does not hesitate to ask 
of theTtountry voluntary and con- 
scious acceptance of certain 
sacrifices.” Anticipation that the 
axe was ready to fall bas 1 lent a 
certain desperation to. prp- 
Christmas buying in 'downtown 
Lisbon. 

The " austerity plan emerged 
from a Cabinet meeting that 
Prime Minister Jose Pinheiro De 
Azevedo called “ the most impor- 


tant” his Government has held 
to date. The Cabinet Ministers 
said they would take concrete 
action on wages at a meeting 
scheduled for Tuesday.. Politi- 
cians said this could lead to a 
ceiling on wages. 

UPI 

Pant Eli man adds from Lis- 
bon: Charges of brutality 

against political prisoners have 
been voiced here as the cam- 
paign by Portugal’s leti and 
right on behalf of the country's 
estimated 1.500 political de- 
tainees picked up momentum. • 

The brutality allegations were 
made by fatuities and lawyers 
of prisoners held following the 
March 11 right wing coup 
attempt this year. Portugal has 
three sets of political prisoners 
who have been held for differing 
lengths of time without trial 
One consists of members and 
agents of the former regime who 
were detained after the coup of 
April 25 last year, the second 


LISBON. Dec. 21. | 

1 

is those held after the two 
rightist coup attempts, on 
September 28 last year and on 
March 11 this year, while the 
third consists of those seized 
after the leftist uprising on 
November 25. 

The Government has lei it he 
known that “dozens” of tho<e 
held after November 25 (whn 
total 140 in all* will be released 
over this week-end following 
noi»v mutes! s from their 
families and left wing groups. 
This has. however. only 
increased the anger ur lho.se 
campaigning on behalf of the 
March 11 and Seplemhcr 2S 
prisoners who argue that it is 
unjust lu deny similar treatment 
to- those who have been held 
without I rial for months. A 
letter to President Costa Gomes 
signed by mnre than 1.000 people 
urged him 1o at least allow 
these prisoners to return to their 
homes under restrictions nn 
their movements until they can 
be brought to trial 


By L. Daniel. 

TEL AVIV, Dec. 21 
MYSTERY surrounds Uie 
secret visit ti> Europe i»r 
Israeli Deputy Premier and 
Minister for Foreign Affairs, 
Ylgal Alien. 

■After the secret of the visit 
was apparently brokeu. In to- 
day’s afternoon paper Yediol 
A baron ot, the Foreinn 

Ministry' acknowledged that 
Alton had spenl Friday and 

Saturday “in mo European 
capitals'” hut denied force- 
fully that he had met with a 
representative of the PLO. 

One of the countries visited 
is apparently Switzerland 
(whether Berne, Zurich «r 
Geneva Is not clear) with 
speculation rffe that the 
second capital may have been 
London. Allon ts variously 
said to have met with “ a 
Palestinian,” an African states- 
man, ur posslhly a Soviet 
diplomat. He lias since re- 
turned to Israel, meanwhile. 

• Mr. Allon met secretly 
in .Switzerland with the Foreign 
Minister or Zaire, Israel televi- 
sion wild to-day. The Govern- 
ment denied the report. 

UPI 

Our Foreign Siaff adds: 
Foreign Office sources said last 
night that they hod no know- 
ledge of any visit by Mr. Allon 
to London over the week-end. 


Nkomo rejects 
Amin offer 
to arbitrate 

By Tony Hawkins 

SALISBURY. Doc. 21. 
RHODESIAN Nationalist Leader 
Joshua Nknmn has rejected an 
offer hv President Idi Auun. 
chairman of Ihe Organisation of 
African Unity. iu mediate 
between the two rival African 
nationalist factions. Mr. Nkninn 
said Presideni Ainin should 
ratHbr ursc Bishop Muzorcwa 
and the Rev. NdabnninRi Sithoto 
to return to Rhodesia and pet 
hack into the ANC organisation. 


Delhi reshuffle 

India’s Prime Minister. Mrs. 
Indira Gandhi, has given , the 
key defence portfolio to Mr. 
Bansi Lai in reshuffling her 
cabinet Lai was chief minister 
of the state of Haryana until 
ten days ago. when be was taken 
into the central cabinet as 
minister without portfolio. Mrs. 

I Gandhi herself took over tem- 
porary charge or defence after 
tbe resignation pf Mr. Swaraf 
Singh. . 


Extended cheap rate 
service at Christmas 


THE BUSinESSmttl 
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Dial direct where you can at Christmas. 

For inland telephone calls dialled direct, the Cheap Rate period 
- will be extended to cover the whole of Christmas Day and 
Boxing Day (in Scotland, Christmas Day and New Year’s Day;. 

For most dialled international calls. Cheap Rate will be 
from‘8pm Christmas Eve to 6am 29 December (in Scotland 
’ from 8pm Christmas Eve to 6am Boxing Day and 8pm New 
Year’s Eve to 6am 2 January). 

Operator Services Dialling Information 





The Financial Times 1976 Management Desk Diary 


not only enhances your desk; it is a valuable 
aid to efficient planning. A mine of business 
information, at your-fingertips day by day. 
throughout the yean P>us week to view 
diary spreads and generous space for 
notes. All designed to fulfil the daily 
planning needs for. business men and 
women, bound in blue leathercloth. 


Sjocks of our Diaries are limited, please act now tpaypid disappointment. 


order form 


Plc«c 3 cnd me rh e Fellowm C : ^ ^ ^ desk diary at £4.9S 1 pri« includ« ?■ p. and VAT) 

e©Pf/ c °P ,trS made pjyabJe l0 Business Enterprises and trussed.. 

1 enclose my cheque, ; money order for Rohmrarv . ■ \ . 

Please reiurn to: Linda Robmton, 

Duft Manager. 

Financial Times Diary Department. 

Nj *"e : ‘ 10 Bolt Court, 

* Fleet .Street, EC4A 3HL. 

, ■ Telephone No: 014M S444 Telexs 273M 

VAT ReS«t ration No ’ 243-5116-88 '■ 


On Christmas Day (New Year’s Day instead m 
Scotland for inland calls) operator services will be 
restricted to emergency calls and calls to places 
which cannot normally be dialled. These restrictions 

will not apply on Boxing Day. ^ 

' ' 1 

Inland calls that are co onected by the operator 
•will be charged at Standard Rate from 1pm on 
Christmas Eveuntil midnight on Boxing Day except 
in Scotland. In Scotland inland- calls that are con- 
nected by the operator Will be charged at the Stan- 
dard Rate from midnight on Christmas Eve until 
midnight on Christmas Day and from 1pm on New 
Year's Eve until midnight on New Year’s Day. For 
international operator connected calls, the operator 
rate will apply throughout 

International Christmas and New Year calls 
that cannot be dialled direct should be booked in 
advance, and 22 and 23 December are the only days 
left to do this. Calls may be booked for the period 
6pra Christmas Eve to Midnight Boxing Day, and 
6pra New Year’s Eve to midnight New Year’s Day. 


Directory Enquiries 

Only directory enquiries lor emergency or distress 
calls will be answered on Christmas Day ( N ew \ ear s 
Day instead in Scotland I’of inland enquiries! so 
please try to enquire about numbers ahead o( the 
day - when full assistance can be given. 


For inland dialling information use your dialling 
code booklet, or contact the local operator before 

Christmas. . 

If your telephone has International Subscriber 
Dialling (ISD) your dialling code booklet lists the 
codes of the main exchanges abroad which you can 
dial direct. Check that you have the code before 
Christmas. 


On Christmas Day and Boxing Day 
(in Scotland, Christmas Day and New V ear’s 
Dav instead), all inland telegram deliveries 
will be suspended, with the exception of 
. ‘life and death’ messages. 

In Scotland. Sunday delivery arrangements 
will apply on Boxing Day and 2 and j January. 

Outside Scotland, normal Bank Holiday 
deliveries will apply on 1 January. Telegrams 
will {fonlinue to be accepted by telephone 
throughout the period. 

Noon on 22 December is the latest time for 
the acceptance of international telegrams to 
ali countries and BFPOs to ensure delivery 
t»> Christmas Day. 

During the holiday period interna licjnal 
telegrams other than those w here the 
text is identified as being of a vita! nature 
ma) he subject to delay. 


Post Officelelecommunicdtioni 


Msviwr m mimic tatmf Company 
StwJiEtth«BiXCTihWl<honIU>yllaltf4Ktatdflttifar« 
1m «f £325 per nrnm far nth security 
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; EDiT EO BY JAMES ENS0R 



Mr. Graeme Levin in his London shop Games Centre. 


Maying Petropolis in Haired 1 * public relations department. 


Mr. Colin Urm» of Waddington (right) playing The Business Game with James Emor, 


Oil sheikh, property tycoon or speculator— on a boarc 


Roy Levine on the games-playing boom 




LEARNING about business can 
be child's play. The games in- 
dustry is booming and there are 
more games on the market to- 
day than ever before — Wadding- 
ton receives over 3,000 new 
ideas each year (although only 
one or two ever see the light 
of day). As games become more 
popular and sophisticated, so do 
the players— I was certainly not 
sophisticated enough at the age 
of 11 to participate in games 
like Rat Race (climbing the 
social ladder) or Ulcers, a game 
about pinching other company’s 
staff to build up your own man- 
agement team. Yet according 
to Mr. Colin Linn, development 
manager at Waddington, these 
are among this year's bestsellers, 
especially for young teenagers. 
These and many other business 
games are creating an awareness 


of the world of business that has 
not existed until now. 

This is an unwitting 
phenomenon because the real 
aim of the games companies is 
to make money — in the same 
way that a game like Movie- 
maker is to make money out of 
collecting the right mixture of 
stars, story and so on for a film, 
or as in Airways to make the 
maximum amount of money by 
filling aircraft with as many pas- 
sengers as possible at an 
economic rate. 

Anyone can play these games 
with varying degrees of skill 
and sophistication. But, irrespec- 
tive of the level of intelligence, 
the players are inevitably learn- 
ing something about how a par*, 
ticular business works. ' - 

With this in mind, let's have 
a look at some of tne more 


popular business games on the 
market. The newest and most 
sensational is Petropolis, un- 
ashamedly based on the classic 
bestseller. Monopoly. Instead of 
buying properties, however, you 
buy oil-rich countries varying 
from Egypt at a , mere 40,000 
petrodollars (printed by the 
“World Bank") to Saudi Arabia 
at $lm. The penalty for landing 
on a State starts at 10 per cent, 
of its value to 200 per cent, 
depending on bow many gold- 
plated oil • rigs you have 
acquired. 

The set sells at Harrods for 
£475 and was given a “publicity 
launch" with complimentary 
copies sent to each of the 30 
State beads including President 
Ford and Sheikh Yamanu It 
comes in a leather briefcase and 
includes silver-plated derricks. 


gold-plated dice, a Swiss-made 
alarm clock (to time the hour 
normally allotted) and a pocket 
calculator just in case you can’t 
add up your mi lions mentally. 
There is a cheaper version at 
£100 and plans to markei one 
for ordinary mortals at £10. 

Instead of the Chance cards 
in Monopoly, there are telex’s 
which instruct you to fly to an 
OPEC meeting at Geneva — the 
square where yon start and 
collect $}m. each time you pass. 
But a telex could bring a 
sudden Skin, in commission for 
beating the British to a major 
contract." or a free pass to get 
you out ' of the international 
court because “Your political 
influence has helped you prove 
your innocence "—all part of 
the hard facts of real global 
power. 
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Are your visitors 
better-informed than 


your staff? 


Many companies very sensibly have a copy 
of the Fmancial Times in reception for visitors. 
But are your senior executives so fortunate? 

They are the people who need up-to-date 
intelligence on every aspect of business- . 
not just in their own specialised field. 

And by making sure they each receive 
their own FT every morning you'll be making 
an important contribution to your own 
business efficiency. 


In these competitive times 
everyone in business needs the 
Financial Times 


The game is apparently sell- 
ing like hot cakes in the UJ>. 
and is being marketed in the 
U.K. by Bendy Toys. Its original 
design was by Paris jewellers 
Van Kleef and Apel which made 
three sets, since sold for $3,000 
each. Maybe when its brilliant 
inventor, Baron Amaud de 
Rosnay, revises the game in a 
few years time he will include 
Britain and send Mr. Harold 
Wilson a complimentary copy. 
In the meantime, until our oil 
revenues build up, all is not 
lost. 

A young British accountant, 
Mr. Richard. GuignBrd, has just 
put “North Sea Oil" on the 
market for only £4.95. While 
this is not gold-plated, it does 
provide the excitement of learn- 
ing about the oil industry 
through buying oil concessions 
and bringing the oil out of the 
sea against such adverse factors 
as . the weather, political 
chicanery and erratic oil prices. 
According to Mr. Graham 
Colyer of Omnia Pastimes, 
which makes the game, over 
35,000 have been bought by 
the wholesalers in its first year. 
Whether the public are buying 
is another question. 


Monopoly 


The most successful business 
game is Monopoly with nearly 
100m. sets sold world-wide 
since its inauspicious start 40 
years ago. It was invented dur- 
ing the 1930s depression by an 
out of work heating engineer. 
Mr. Charles Darrow. At first, 
Parker Brothers, the U.S. game 
company now owned by General 
Mills, rejected it. But when 
it began to sell the derision 
was , reversed and never 
regretted. Waddington has 
U.K. rights and it still con- 
tributes the biggest part of its 
£3)m. games sales. 

Many monopoly competitions 
have been held over the years 
and generally prove the rule 
that games winners are good 
decision makers and are success- 
ful in life. In the first world 
championship held in November 
in Washington the winner 
was an Irish merchant banker, 
Mr. John Hair — who managed 
to win the trophy in a tense 
game despite dropping his dice 
in bis gin and tonic. 

Of. course, this is no* always 
the case and I once played in 
a competition run by a 
property company some years 
ago In which some of the players 


walked -into the room with their . not really do It Justice. Origin- 
pockets crammed with ally designed as a teaching tool 
Monopoly money — and reached at the Massachussets Institute 
the finals. In the most of Technology, it can be played 
sophisticated game I ever at different levels as a family 
played, one of the 'players game or a classroom game, 
bought properties so ^ickly^ Basically, players finance the 

“ani :s » ion ra °j 

sar-g-S. -s 

Sh A™^ , to P Mr Pe Mln Linn 

,r«s, rvSfai sa 

of decision making, the element investment credits and work 

of chance, and* venom. “The incentives 

Monopoly motive is to make market in RMlTs. The makers 
everyone else bankrupt; eyes add . , t0 II * ^durative role by 
sparkle when a player lands on advising that shares not dp 
M ayfair with four houses," he issued below par because it 
notes. It is true, too, that waters down the equity and that 
"Business games help people ail share transactions be made 
understand business and the public on the premise that 
profit motive— without profit “other players are entitled to 
the game (or a company) cannot full disclosure." 
progress." The game is won either 

Mr. Graeme Levin, publisher through surviving while others 
of Games and Puzzles points out' go bankrupt or putting a time 
that there are few games that limit after which the player 
accurately simulate the business with the greatest net worth 
environment “because - real (share values plus balance sheet 
business is too complex and surplus) wins. Avalon Hill 
complex games do not sell.” claims that successful manager* 
Ideally, games should be easy consistently win Business 
to follow but allow enough strategy and warn: “ Not every- 
scope for individual expression. nne j s cU t out for business 
After all, one • of the reasons fa^pjaying this\ganrt may very well 
their popularity is that they determine this for you-” 
provide a vicarious experience. 

“Everyone would love to make 

stock Market 

few actually do Bet there. Games can also be a painless 
Besides, people wiU take risks ^ leaning about how the 
with games that they will not stock Market works and how to 
take in real life. * make money in share dealing, 
business game with real money. wjy fn)m 

Another reason for the games like Stocks and Bonds 
relatively recent popularity of (speculating with $5,000 on 
games is that it is beeming more random events determined bv 
difficult to be the entrepreneur dice, and cards) to recreating 
—even outside of business, the 192 g wall street crash in 
there are more restrictions on <j^ e stock Market Game and 
the individual. more erudite versions, like 

Over the past few years there stockbroker or Speculate. 

>“» *? Graeme Levin', who Invented 

1960s when most, stock markets ^e 

were climbing to new highs °. n the 

there was a proliferation of 

stock market games. Nowadays. 

most new business games con- like ^ ute and c ? Us 

cern themselves with converting create a game m which shares 

scarce material into finished caniu* be 

products. nor acquired 4n bulk at the. 

One of the best of these bottom, 
types is Avalon Hill’s Business Even a chance game like 
Strategy. Its advertising line Stocks and Bonds can teach real 
(“The game that exposes the situations. Some of its cards 
business world . for what it are' especially topical:"" Foreign 
really is — a game of merciless car rage hits the buying public, 
wheeling and dealing "), does United Auto down 15c." But 


others do need updati 
“ Major coal company annour 
reduced coal prices to elec 
power utilities ’’ sounds unlit 
to-day. 

Unfortunately, the St 
Exchange has stopped its cqi 
games for students for wan; 
funds. But there are ot 
bodies that undertake a v 
able educational role thro 
organising business games. 


Perhaps the mast valuahh 
these is The Business Game 
Sixth Formers run by 
Institute of Chartered Acci 
tants in England and Wale 
started in 196S with 27 ach 
and has grown ouch year 
over 300 in 1975-76. 


Each school chooses a B< 
of directors which compi 
with identical resources of c. 
plant and slock, with o 
teams to get into the 
financial position, measured 
the final balance sheet, 
game is played on an 
computer and each board i 
make decisions on maVke - 
research and developn 
transport, production and i 
investment and the fixing 
selling price. Members of 
Institute act as comment: 
and every Board receivr 
written, .report . of its -pe 
m&nce. 

The strongest point of 
game is that it gets the 
excited about business. As 
teacher commented, “If oi 
could get such animated j 
cipation in my econc 
lessons! " In looking 
patterns between succes:. . 
games and in business, it 
be important that the wir 
every' year has been a p 
school 

If your schoolboy has no 
decided what to dn with 
life ask him to play “ Care 
a game - in which each p 
decides at the outset how i 
happiness, fame or m 
points he wants In his for 
of a total of 60 points. 


The board offers va 
career paths like teac 
business, farming, politics 
so on with each one off- 
more happiness or fain> 
money points than others, 
game is won by the first p 
to complete his chosen fort 


.If he rejects this game 
Rat Race or Ulcere, he’s 
ably on his way to his 
million at an age when 
might have been playing 
boys and Indians. 


Matron and the naked Santa 


Never a year passes without 
a chorus of criticism from the 
captious Inveighing against the 
treatment of Christmas. The 
complaints vary slightly, but 
most commonly is the caustic 
cavilling about “ commercial- 
ism," a plaint followed closely 
by cant concerning the alleged 
submersion of the religious 
aspect by a plethora of fleshly 
self-indulgence. _ 

All true, no doubt, but not 
new because there have always 
been those whose only enjoy- 
ment lies in carping about the 
enjoyment of others. But as 
many of the customs of Christ- 
mas have their roots in the 
darkest pagan rites involving 
sun-worship, it is safe to assume 
that there were dismal 
druids who moaned about the 
joys of mistletoe gathering; 
rigid Romans who slated the 
sins of the Saturnalia; and we 
all know what the pusillanimous 
Puritans thought and did about 
the sinful merrymaking at 
Christmas-tide. 



jo/7/eus 

"... fell into the Christmas tree and set fire to hinlseif , ; . 1 


Of course it is true that many 
of us eat and drink far too much 
during this- little season. Yet 
usually no ’harm is done and, 
indeed,’ healthy people even 
benefit by a temporary outburst 
of Innocent folly. 

This year, however, even 
though there is a truce between 
the Men of Phystck and Mrs. 
Castle, caution should be exer- 
cised at office parties and at 
home, for injured drunks and 
uncomfortable gluttons may find 
a welcome more climatically 
seasonable than joyous in the 
casualty departments. 

To most people, the thought 


of spending Christmas in 
hospital is abhorrent; hut every 
year a not inconsiderable num- 
ber of patients (mainly female) 
actually ask to have their treat- 
ment during the festive season. 
Why this should be I do not 
know, but T suspect that many 
welcome the thought of having 
the turkey served up without 
the preparatory horrors of 
sweating over a hot and greasy 
oven. 

Well I do remember one 
terrible Christmas when I was 
a staff-member of a hospital. 
The choir -of pretty nurses, 
having recovered from a 
disastrous procession • through 
the female geriatric ward in 
which a dreadful old woman 
called Mrs. Asheplante, having 


failed to drown their efforts 
with most indecorous language, 
had bombarded them with 
certain hospital utensils, some 
of which were not in mint con- 
dition, fought their way into a 
male ward. . 

This seemed more tranquil 
until, right in the middle of 

The First Noel," an ex- 
traordinary apparition burst 
forth from, the - sluice. An 
elderly man of great height and 
eve'n greater girth, he had been 
admitted a few days before from 
a famous store which had found 
his interpretation of Santa 
Claus more taking than giving, 
something they might have over- 
looked had, he not fallen into 
the Christinas Tree and set fire 
to himself. Shortly after 


admission he had disp 
signs of DTs, but nt 
expected to see the grot* 
figure dressed in a red c 
cotton-wool beard, gumboot 
nothing else. 

From a kit-bag he empt 
remarkable assortment of ; 
filched from other pat 
lockers, sat down cross-l< 
and began to shout “ This 
to the lucky dip ! "—but 
colourful adjectives attache 
luck would have it, the Mi 
a fine figure, who looke 
though she had been laui' 
at John Brown's yard, saili 

With a glare and a : 
calculated to terrify ’ a i 
she bore down on Santa 1 
dreadnought. To her evorli 
horror and shame, far 
scaring the man, she deli 
him. " Come, my little one 
boomed, dragging her dowi 
his horrid nudity, “come 
sit on Santa’s knee and 
give you a dolly. . . .” 

It was a while befor* 
could bring ourselves to 
entangle the vast blue b 
of fury from the disgusi 
amiable Santa who mi 
about the ingratitude . 
cynicism of "the modern; 
tots,” particularly wher 
ancient, bulls-eyc was rej 
by the hysterical victim. 

And it was longer still t 
we unearthed our tame ps. 
trist who was happy to 
Matron but was rvlucta 
pass judgment on Santa 
he said, "seemed so jo! 
old gentlemen — quite tl 
Nicholas of my homeland 

Matron never fully reco* ' 
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LABOUR NEWS 


ASTMS fights freeze on 
Prudential commissions 


Militants win key 
construction posts 


U.K. TRADE FAIRS AND EXHIBITIONS 


Date ' Title * ' ?■ .. . ■ , . Venue 

Current Env. Design at Sr. Katharine-by-Tower (cl/ Jan. 3) Design Centre, S.W.1 


Jan. 1 — 11 — International Boat Show 

Jan. 1—11 Camping and Caravan Exhibition 

jan. 4 — 7 Brighton Gift Fair 

jail. 6 —io Homes. Food, Fashion and Leisure Exhibition 


Ou r Staff — 1 ■ ■ jan! 6—10 !_ Homes, Food, Fashion and Leisure* Exhibit ioi 

PY CHRISTIAN TYLER, LABOUR STAFF TWO PROMINENT militants in impact' inside UCATT itself,- Jan- I&— J5 —— {& rr t °g* 1 - e T °y Fair 

the building industry have won since the council is an appeals Jan- 17 Ideal Home Exhibition 

uinHLY-PATTi salBCTu»n' a nv ™ ■ , .. .. „ . , election as full-time - London" body, meeting only occasionally. J* 11 - 10—17 ...... IntnL Racing and Sporting Motorcycle Show 

H 2!wS A iMnnS?Sl nth„r ? un,w * assislant . 8 H»ral secre- Tins applies equally regional organisers of the Union Policy is decided by the union’s Jan. 1(1—18 Holiday T 6 Show . 

number of insurance and other Tary, said yesterday: Do the employment, the car industry Qf r 0 nstrnetirra. Allied Trades national executive committee- Jan- H — 15 West Country Gifts Fair 

rompames have been warned salesmen Just stop working -after for example, where workers can aidTeSScSms’ " Setfions for this 11-man com- Jan- 14—21 international Hotel and Catering Exhibition 

that the Government’s pay policy a certain point, or are they to keep extra earnings from estab- .SL.« T „,. . tSnaxre due to L called «frlv Jan. IS— 21 International Slipper Fair 

joes not allow them to increase work for nothing? ** lished piecework, productivity or Ss£ uetobec e early I • ulster Motor Show 


that me government s pay policy a certain point, or are they to keep extra earnings from estab- _ „„ ' _ - . n mitteeaTe due to hA called earlv Jan. IS— 21 International Slipper Fair 

does not allow them to increase work for nothing? ” lished piecework, productivity or K»£r “* V Jan. .l.” Ulster Motor Show- 

thpjr eaminRS on COmniiSRinn. Mr. Ian Wibo ■ HIT* whn ic ntJArtfmA rafoc hv umrtino COID IH 0 DlSt 3Hd ft Ic&d&r Of ttlG + • • nn nn Dvhiki 


tbeir v«r a ?nnri S h.,cfn c ? mmi “» 11 ’ Mr * Mikar ^M F ’ Y?1 ? 0 ** rates wor ^°8 JStSp bSldinF workSI L- The general council elections Jan! 20-23 !!!!.! Stationery Industry Exhibition 

however good business may be. a member of ASTMS’ national harder or longer hours. The Q^“ g m wbo madl are the first since the merger In Jan. 25-28 Leathergoods. Luggage and. Handbag Fair 


Earls Court 

Olympia 

Melropole Centre. Brighton 
Derby 

Ex. Hall & Royal Ht!.. H’sate 
Woo! Exehanse. Bradford 
Royal Hortic. Halls 
Bingley Hall, Birmingham 
Palace Hotel, Torquay. 
Olympia 
Blackpool 

Belfast 

tirosvenor House, W.l . 

Royal Hortic. Halls - 
Alexandra Palace . 


UU.U.UUUI Ml**.™*. U. uwkM-. nharter movement whn mad* atfi the hrst Since the merger In dan. -a> i^auiergoouB, luggage ano nanuoag rair Koyai Home, nans - 

According to the Department “W™ committee, is rip table rates themselves may not movement wno maae. « UCATT- Jan. 27—29 Amusement Trades Exhibition " -. . . Alexandra Palace 

of B-PteJS* 11 *. too^- who the - Commons change. BS-biSn Strike in 1967. SS M® " Th© Successful dnti-Uft "• - 

earned £S,500 or more from ““JP* freeze. . But for white-collar workers in Frank Taseart. also a Com candidates are Mr. C. Logan in ; 

salary and commission last year Departing of Employ- higher earning brackets, the jdSSgL igr£, active^ in the tbe Rimers' Scottish district. OVFRSFAS TRADF, FAIRS ANT> F^HIRITIONS 

can cam only the same again “£“* *“*? yesterday that .the Government has advised that HorMferrv Roaddisnute atahSt who beat Mr. A. Alexander, and U ▼ lAADfi TAIAJ AilJ/ H ArLIJJl 


Jan. 5— S Hotel and Restaurant Industry Fair 

Jan. 5 — S Travel and Leather Goods Souvenirs Fair 


counter-inflation polled had been maw inquiries Payments uSS, a CommuntoL {“■ £2 “ * ^LStSSSS^iSS 

This “ freeze ” on commissions ’ SSFAIU JfJSFSi ^ Com- ft £3 ^ SStSKr 


This “free^” on commissions SratJin tSTidSw asnoke£ comn,1S3iona - vtiU giv^ region a loffidkls like ^ J ?„ ek « en ? y ’ , the <*“- Jan“ 7-9 i.::..." Conner Electronics Show ' 

has brought a protest from the ma _ p >’ ®P This has particularly angered Mir. Lewis and Mr. Taggart The fo T- , t ^ e , Lon £® n . w0 ?^' Jan. S — 12 Carpet and Floor Coverings Exhibition 

Association of Scientific, Tech- However Commission earn- ASTMS salesmen at the power fo call official strikes with- ‘^^ r * OQ d . 15 l r ict ’,. relwae ^. T h l* Jan. 9— 13 Italian Leathergoods Exhibition 

lu ” 1 ,. an F d .. Manag ® rial 011 ings below the £S 500 -a-year Prudential, who because of the out first seeking approval from T ^. e * antl_Left Jan. 9— IS National Sports and Boat Show 

behalf of its members at Pruden- mar |j gpg nQt affected by company’s -performance stand to TJCATT’s national executive can ®“ ate > Mr. J. Staff. j an 14 — ir Cellar Maehinerj - and Equipment Exhibition 

tial Assurance. - ^ policy Thus a receive higher commission after committee. - ■ Jafi. 14 — 1R Horae Furnishing Textile Fair 

The union said yesterday it salesman may both have a Christmas that will put many of '’-Plffnt tO S3.Ve 

aonroachioe the DeDartmpnt fk-a-wopt haai,. ri** ,<.h them above tbe £8.500 mark. VielnnoD O ^ F ^ 


Jafi. 14 — 1R Horae Furnishing Textile Fair 

Jan. 15 — 19 National Furniture Exhibition 

■Tan. 15 — 20 International Lighting Exhibition 

Jan. 15 — 2R International Pleasure Yachting Exhibition 

Jan. Ifi — 25 Do-It-Yourself Exhibition 

-Tan. 19 — 24 International Farming Machinery Exhibition 

Jan. 23 — 29 Int. Record and Music Publishing Market 


Amsterdam 

Utrecht 

Milan 

Chicago 

Piris 

Milan 

San Francisco 

Zarapoza. Spain 

Frankfurt 

Paris 

Fans 

Paris 

Stockholm 

Amsterdam 

Cannes 

Geneva 


uai Assurance. - ^ policy Thus a receive higher commission after committee. - 

The union said yesterday it salesman may both have a Christmas that will put many of . ' V 'l* 12111 lO S3.Ve 

was approaching the Department £ 6 -a-week basic salary rise and above ^ ^5°° mark - Victories 1 w 

\o protest that higher produc- one in commission earnings pro- The Prudential case shows — . ... AAA " _ i_ _ 

licity of while-collar workers vided the basis on w'hich the that the Government is deter- T ? e J r over antj-Left JL.UUU JODS Jan. IS— 25 Do-It-Yourself Exhibition Stockholm 

was heing unfairly penalised, commission is calculated is not mined that the £8500 cut-off rule c *^ c V, dat f!. Mr ~£[? d ,e Mareschal J , . . -Jan. 19—24 Inteniational Fanninq Machinery Exhibition Amsterdam 

The company was equally con- changed and provided his total should be strictly applied what- an 5 ^ J , ohn Sc ?? are announced STArF at the North Woolwich. Jan. 23—29 Int. Record and Music Publishing Market Cannes 

cerned, ASTMS said. Mrs. Muriel earnings do not exceed £850 0. ever anomalies this creates. lo-day. along with the results of East London, factory; of Stan- Jan. 24-Feb. I ... International Commercial Motor Show Geneva 

elections to the unions 15-man dard Telephones and Cables, are 
• general counciL ' to fight the planned closure of 

Boost building to reduce Dispute hits have been unseated leaving the 1.000 jobs. which would cost BUSINESS and management conferences 

. ^ 99 DA fliotltc vheT'betotr tiierf w'as ^ IEE: Electronics in Crime Prevention 

RoenoH ISA Illguts Sdered to be a stieht Sft-whiP p£t Office * Ja n- ^ BA C1E: People in Training Pi.rlmgtnn Hm-I. EcKtlumr 

10D1CSS'— Ijasncit , ^7 SSSto Left-wing m ; Office Jan g_ 9 p . E CnM nrp; Leaders j, ip in Manag erncnr Tralnfnc r*nt ««. E.ham 

" at Heathrow This shift in ravour nf ber of the acfion cSmlttreof Jan - 6—7 1C AM A: Man. Accounting for Non-Fin. Managers Grand Hotel. Birmingham 

FURTHER action must be taken quicker aid to industries in 111 U “m od era t^ comes Lt a time ^ five unions ft the factory, said ft®’ J“ B C i£lr V Swp J? 1 ! M .°? C « Lancaster Universuy 


Dispute hits 
BA flights 
at Heathrow 


Savoy Place, \V 0.2 
Burlington Hoifl. Ea<tlmurne 
Tixiinrnu ri»ntix*. E:hain 


Jan. 8 Euro. Studv Conf.: EEC Patent Convention 


>' Lancaster University 

riventinn •■■i>>r ('nnnni-iiml IJolrl. W.l 

For Inflation Kino lev Hotel. W.C.l 

rtaintv Uxbridge 

COMECON World I’ratte IVnire. E l 
lanagemrnt Wliile> Hotel. W 2 

ry and Practice Manacenirni House. W.C.2 
ty Analysis Imperial Coltm'e, SW7 

■eak r-i!r Rov.il. \V 1 


FURTHER action must be taken quicker aid to industries in “moderates ' 1 comes at a time five unions at the factory, said 

by tbe Government to fulfil its trouble and should have the By Our Labour Staff when -the Left has received they would meet representatives 

side of lie socisil contract ri§ht to stop jretiundsneies for severs union election setback*: of Newham Borough Council nn • — _ — - . - , - - — r-* — - - — -- ■ — ■ — 

bargain and bring unemploy- six months, then investigate the BRITISH AIRWAYS has can- recently— notablv^in the Amal- Monday Thev would oress the Jan ‘ ll ' — 13 Brunet University: Managing Uncertainty Uxbridge 

.went down next year. Mr. David viability of the company celled until further notice its grated Union “ of ^Engineering round?' to offer ^STC a P Sde re- ’I an - Trading Opportunities with COMECON World TVade re. E.l 

Basnett. general secretary of the concerned.” - flights from Manchester to Workers and the Electrical and duction to encourage it to keen ,ran - I5 ~ 16 The Secretary In Personnel Management White*, flniel. \N 2 

General and Municipal Workers’ Mr Basnett was commenting Heathrow Airport, London, plumbing trades Union ^ There the facto rv open “ P ^ an - ? lM: Section Interviewing— Theory and Practice Manacenirni Moum*. WC.2 

Union said yesterday on a s^ey^conducSdTor^l be«use of a dispute with cabin aconcerteicampaS • *£**£ 400 workers from *£; S i"* S W7 

He said that the Chancellor’s weekend World programme. s“ ff - by anti-Left forces in recent the British Aircraft Corporation t^‘ si “ iniv r-pV^ii ^ " e ^ v ... , 

neasures last week were not This showed that three out of Passengers would be taken to mouths to turn the political tide factory at Warlon. near Preston, 5?’ $ Mav^rd-^^uriirn^ b!'v^i£T 

mough and specified three areas f our trade unionists in the London by rail or bus while the inride major trade unions. have signed a petition opposing j a £ 2 S' Fi'nlndaf^ Timet^Md ^^InvMioT^ Chronide- ilSScaMer So j vc« 

there the TVC wouid demand sample wanted the Government dispute lasted, BA said yester- But to-day’s general council any Government takeover of the J - ■** ComSe'r InflaTinn Pniicv^ vestors Chronicle. Rujji Lancaster Houl. W . 

iction. to take tougher action against day. results do not have a great aircraft industry. ■ J 

On London Weekend Tele- unemploymeht. Air «. ewaril! anrt stewardesses ! * 

^1?°’ Khmdff ^exnand Forty-five per cent of the have refused to fly the One- appniNTMFNTC 

Sino Hn^heiu Wh d th« h ^n sample felt that if the Govern- Eleven jets after some crew APPOINTMENTS 

iStrS ?iil' _ ment . had a ch o»«- fr should act members were disciplined for j «- ^ A 


Royal Lanca.sler Hotel. \V2 


, 1 .- 1 L OUULUU BLI ILICUIUfld were UUCIUUJIBU >ur 

Sm? suiSfv iSdust?? d ^ *2 n6 J? c - e unemployment rather refusing to take on extra duties 

iiuldmg supply lqdustrj. than risiDg pnceSf whiJe 47 per duri41g a colleague's itiness. One 

The Government should also cent, felt that action on prices steward was dismissed and 

ook to the Finance Act to give was more important another reprimanded. 


Changes at Morgan Grenfell 


WEEK’S FINANCIAL DIARY 


The following is a record uf the principal business and financial 
engagements during the week. The Board meetings are mainiy 


Disruption 


Mr. G. T. Mann. will. become a director in the Miles Druce -Group, CtAL UNION CORPORATION in J£t alwavs^riiabU^ 
dl^cior ot MORQAN GHiNFELL join,. theBMTd... with nqxndufi: th. U.S. will . retire on toe 1 


T\: u.icuiwi Vi icunufti, owjiiinwi juin me nwii wiui responsioiu- uie u.». Will retire on June 1 finals The sulvdivisinns shown below are hasert m-.mlv on list 

Disruption on January 1 and Mr. J. H. ties for the European commercial after 36 years' service but will .liSS Jdo V1S10US snown Ot,ow ar e cased mainly on ia»t 

Vv V i . . _ _ Forsyth, Mr. J. B. Hancock and division. Mr. Robert Spier remain a director. Mr- Lawson iearS ““liable.. 

Ilnokprs none tn «5S1VP innQ The airlines decision came Mr. M. J. Meyrick are appointed becomes a member of the board L Swearingen will succeed Mr. re-oAV to-morrow 

-f/ULAvlS u "r c aaVC JUUo after the second day of disrup- senior assistant directors from as finance director. Stone as president and chief -■ CDMpA 2 iV mestincs— company MiETiNGs— 

tion to Manchester London that date. Mr. A. D. Atavolne, Mr. * executive on Jimelandbeimmes ^Srw Ce V 2 r ‘‘ l ln * wm,e, ' ,s - s, - ChJrU * ■»—«■ w.«i.«.or hou». 

do«*e“ e unari m oS ab??'™ ”“' d “” i “ 5 - M P DiSS'mr'p C Mr ; ,°™“^ » as h «" eMcutive P^m-inaur. tSBSi&vSyggBSSb"- B SSS , ^S“, a** 1 

lerseysiae aoexers unanimously aoiy. Meanwhile the airline which 52’ “ on s ias * ”• l ueraerts, appointed chief parcels manager ance operations. Mr. Swearingen rundumu. iw. oia Bro*a street, tc. Mariana. Abi radon. 12.30 

eaded in Liverpool yesterday Just under 500 men were on « an extra 54 fliehS to SLJF^. 4 m 1 *' ~ at British Rail Board headquarters has also become a director of ^ olah , m . 1 ’To" 1 con,,lluBh, Roon,i - wc - 

3 leave tD their shop stewards the temporary list and - he ri _ , * n , l" - r* .» w i re t io succession to Mr. C. P. Millard, Commercial Union Corporation. McJeod o u *«ri. Victoria mouw, wc. 12 umtea mnaatr^i. Leeds. 12.30 

SJiJS** 10 ?X2PLS!*J!*" Shouldbe SsSSeStilS who retires on December 31. Mr. Lnwrenre L Semaa, R ?Suse. W EC . 1 12 BOARD MEETINGS— 

rake S36 men redundant made permanent J, become assistmt * executive vice-president wfll 5 ° nBei e 5 uh ?f EsU1 ”- ’• Great 

Mr. Lew Lloyd, district docks A younger retirement, age^of f ad -^ K “dir" m? of MOmS Sfr David Griffin has been retire on March 31 after 39 years’ To EJn e JS«!i_ • ? nd *"*” 

icretary, of the Transport and 60 and a higher pension, together con ^ es&on grknfIiI {SCOI&IDl a^ appointed chairman of service. v . eSSf? msetings— r ,^ Wr1m , J .‘ 

eneral Workers’ Union, said with natural wastage, would no outside Heathrow - f ™£Sm«y L J BARCLAYS AUSTRALIA . from * Gf SS e W?' , ' ev MpmsT«. »nd e.s.a. 


[Greenali winner 
[ . interims : 


ter that the men were against doubt go a long way to solving Passengers were advised to * January!. The present chairman. Mr. Lesii e Campbell, oreviousl v 1 S-“ oc '" l ^ a ' Da "J** 

.a wrfnnrlnni'itfE enunht hv tfw Iho nrnhlom nf fho ciimtna hfcp fhp (pfmrnal hnws anrf Ifiaw ,o?_ n . ■■ . m... . Mri- John Martin- will hprnmp j: -r . c ?r M !! ,J *5® 


Finals ; 

Gr««nMOM and Batley 
Fyfcc (W. J.i 
Interims : 

FarmimMr 

Mollis Bros, and E.S.A. 
Midland Educational 
Moss Bros. 

Radiant Metal FlmshlnQ 


Goodricn tB. F.» 2B cu. 
Grampian Television H-V 


N-V ora. O.SSa 


■e redundancies, sought by the the problem of the surplus take the terminal buses and leave S ir Hugh Maekay Taliack has ^ Joh “ .Mmtfn- will become managing director of Wakefield c™(wS» C rt5«L«Sf SSSSwYfctai nnmiina 

nployers, but thought that the dockers. their care at home. ceased , 0 be group chief execu- S^ a ^ p ? a a Sties W ^re^nT^^^ Forlune bas be^ appoint^ chief ^nS? n S, BBbbcr “ a “- o.v.oeno a interest payments- 

. ■ - ■■■ • - - : TSFUiSff" J£ wTS'BS.xr; SSSB. But — ■ n& «ju a a m ».*. 

___ if ;.T ‘ ‘ senior executive deputy chairman. ^ Berkeley Square office. ArnffiEluSSilrk* 736 mp ESt i * ayments- ‘ rnw.nStmMi 3 cSt'i.utars o.sso 

• V Mr. J. M, Shu relinquishes the waler has been appomtetf chair- *. aeitast 7\pcBtss. .22121761 aii,^ ..f r }y?? w lL. 1 D B375p 

Dost Of nianazine director hut nthn Of the Birmingham local ... n__ 5 _ Briusn ermtinB Cun. Ln>. 314DC 4 urn Marsnalls universal 32So 

This amouncOTcnt is published solely for ^formation and is neiiiier»M offer to sefl ot a * continues as a£lxecutive deputy “ f BA fS^ 1/s andmanagtog SrecS of bJjioS? CJM?Af uSMiments 7.5 cu. WEDNESDAY. DECEMBER 24 

'. at present a managing director, k 1 ™ ^ • ‘1’ , „?o?i5Ir.vc the South East Asia Committee 2 >=pc U„ 9 ”;l 9 ' ? ,JPC ??!* p»ik*Kng lmwc 

■ i has also relinquished that post become a director of BARCLAYS . . British overseas hmWo! Dr * v ,on comoiiaatee tsi. 2.5250 

I K..I honnm., UNICORN and BARCLAYS LIFE EL/i.0? ‘ 19B7 - BB; - 3tac Johnson and Fgth Brown >n. 4.%oc 


This arm nun cot ent is published solely for Information and is neilben. an offer to sell nor a 
solicitation of nn offer to buy any of ihose secuddcs. 


J. Balchin Tyndall & Company Theodore Tyndall 


have privately placed 


r~ , t"’*'- TINTED RN and RATtrT AYS 1 IFF. Drwmsn. uvjsiwoAa Sijpc (1986-BBi. ji : pc »19BJ 

but becomes an additional execu- * Qd ^rnrr? Jr • TRADE BOARD He succeeds 4 « sk »no sum _ 

tive deputy chairman. Sir Michael ASSURANCE. Sir Richard Thorn M J bjQ yvilson. nMiM M £!SS? 2-f 7 « 5fc 

Parsons, Mr. J. W. Rltciile, and ^ a vice-chairman of mr r Jona wuson - && R "' ^ 

Mr. J, M. Mil] inston -Drake, have Barclays Bank, -and Mr. T. J. . » * uanonc o.aso. e 6pcPt. 2 . 6 pc 

been appotated mtSiiSTs’diSS Ashton, a director, have ako been Mr ; Man Whipman has been 
tors. Lord Inchcape continues as appointed directors of BARCLAYS ap point ed a director of VARTA Norvnrrn sm- t«- o. 7» 
chairman. INSURANCE SERVICES. BATTERIES and continues as 


Manchester 3oc 1925 H : pc. 4oc 
Turner Manufacturing SOCP'. 1.7Snc 


FRIDAY. DECEMBER 26 
DIVIDEND * INTEREST PAYMENTS— 
Foxnoro 2D as, 

Franklin Mint Can. 12.5 <is 


4. rk general ma n ager. Rnwit Tin Dredging TOP 

. — . u. D.k_t M if.Ua. ku kun * j. I Rllev ‘Roaert; 0-175O 

| Rival' Cinemas 1 5.1775a 


SATURDAY. DECEMBER 27 


. Mr. Philip D. Carter becomes Mr. Robert M. Malden h^ been _* * wSSTfSS^^X. PA V$T¥fc 

j oint managing director of the appointed treasurer of the ROYAL mr. c B. Branch, president of 3S^r W Ord ?SS a laa 2 lX *** and Sl,DC 

UTIIiEWOODS ORGANISATION ^ANK OF SCOTLAND in sueces- Dow Chemical, has been elected Rotmchiia inv. Tst. 2.73a Sunday. December aa 

with effect from January L He s'on to Mr. William Simpson from chairman of the DOW BANKING IfSfvSfe i? u,T,v and der ' dividend & interest payments — 
joins BIr. G. A. Watts, managing January 1. CORPORATION. He succeeds Mr. Teim 3 i spcft. t.75bc A . G««* lte *" ana !!£“ ’*'*■'£ L ??^r 3 ^ l ?q 76 - 

director since 1988 and who * . Paul F. Oreffipe who recently be- vle« b N l iie S ^2w? h 2?t P ac B 0 • A 40 ?sa«. s'lac sj.pc i>dc 

retires in 1077 ' Mr. G. J. Chandler has retired came president of Dow Chemical YQrfcs^nE -«n^ Lancashire mv. r«. o.7a a^ac anu 5ikoc. 

* as chairman and as a director of U5.A. ;" v ■ ; ^ — rr '" : r 

Mr. William Gregson, assistant LOWLAND INVESTMENT. He V.-' 

general manager of Ferranti in has been S“ cc ®®^ e ^ as -f fia, I m ®P _ tm - m w j . . 

chairman and a part-time member Priestley has been appointed a National Freight Corporation moves 

of the AIRPORTS AUTHORITY, managing director in place of Mr. ^ r 

Lord Alien of Fallowfield, genial CazaleL . MTp \ c. Paige, previously SOUTH AFRICA is returning to pointed Tram that dale lo take 

S52H2L?.5f iSS* ^US? «r. a. J. A. MeDooan and vlce^balrman.^. executive of the UJC_ ? arly in 1 BTO for per- specific execulire responsibilities 


543000 one dollar ($A1) ordinary shares 


Tst. 2.730 SUNDAY. DECEMBER 2B 

R* and der 1.3» . DIVIDEND « INTEREST PAYMENTS — 

.75pt Giles! Keen and Nei«leicr«js Ln». S',oc and 

Shipping Ord. and A 4 b 3Ndc- 'U a.i DM. 2",oe 3'iff 
I. 2-Tpc 19511. 3'ypc *1954-89'- S«40C Pin Si.Be 

Lancashire inv. Tm. d.7p 4^pc and SiaRc. 


Marie Investments Pty. Ltd. 


being the initial placement preceding the open offer for 
the acquisition of tbe balance of all the issued capital of 


National Freight Corporation moves 


2000005 fully paid one dollar (SA1.00) ordinary shares 


DfcSb&ve and Allied' Worked Mr. JL J. A McDoogall and jgggja» 
was appointed a part-time mem- Mr. W. H- Riley have teen "ATJUNAL 
ber of the Authority. appointed directors of BUNGE & ™ 1 L n ® s "?* 


Mr. Claude Oliver, chairman of 


Mr. P. A. Thompson, previously American Corporation 


co-ordinator. 


Road ter Consolidated Groups, inciud- G. M. Law. personnel. 


Lemarne Corporation Limited 
authorised capital $ A1 0000000. 
(Share registers Melbourne. London, Canberra^ 


Arranged, negotiated, financed and concluded 
for gnrf on behalf of clients of - 




TYNDALL CAPfTAL v 
Merchant Bank 


GEORGE OLIVER fFOOTWEARl Sir. R- F. Medlicott wfil retire services, has been appointed ing those as an executive director * 

win retire from executive office as chairman -of TANGANYIKA executive vice-chairman (opera- of Charter Consolidated and dire c- nmvrv Groun Board is now 

at the end of the year, and Is CONCESSIONS on December 31, dons) . jj,. Pai ge becomes deputy tor of Minerals and Resources ™°S w g. Mr 

succeeded by his. son. Mr. Ian but wiU remain on the Board. t0 the chairman in his role of Corporation. RnberiF hunt chairman and 

Oliver, Dresent managing director. Mr. Medlicott will also «sgn cfaie f executive. The two execu- * hj f e ' ul ) V p ‘ M p s HlnchlilL 

M. C D. Oliver wUl continue as teom .the Board: i of ttel BKJ; « ve vicMhairmen, together with Following the recent death or managing director— industrial: 

non-executive director. Joining GUEJ^ ILULWAY^ COMPANY fa. P. W. McGrath, the .comp- Mr . a. y. Wilson. Mr. E. G. T. S? u< ** N . SnSrl mana-n» 

Mr. Ian Oliver as- joint managing and ELBAR INDUSTWAL. Mr. tj-ojjer. form with Sir Daniel the Flrth has appointed chair- SJ^ctor-avintiS" Mr l? t* P 

director is Mr. Derek Winder. Mr. u Hood wfil become chmrrnan aiair man’s po licy committee con- ^ 3n of JAMES AUSTIN STEEL ggS? direcior and secretary'' 
. Don Anstey, financial and pro- of Tanganyika Concesaons on- the ceroe£ i v-ith the overall direction HOLDINGS, and Mr. L. V. Ilamp- j ' c. Bracher Tmancial 

perty director is su«e«led as same date. of the corporation. Mr. P. A. s hire. deputy chairman. Mr. Den- di ‘ cl0 ‘ and Mr K w * Brnwnine 

secretary by Olivers financial * Land moves from co-ord/nator. nis Charlton and Mr. Roger Ten- “ Jf personnel and train’ 

and man^emenr accountant, Mr. Mr. W.'l. Hclndoe, presently an. parcels and small freight eroup. nant Rrtb become directors of ? ' .\nn-esecutive directors are- 

Malcolm Tebbst3- Under Secretary In the Scottish to director of corporate planning, the company, both are’ executive Hl :' u Barber, financi.il adviser; 

* Office, succeeds Mr. Patrick + directors of tbe subsidiary com- Mr ‘ j t q Wegerif. consultant; 

&Ir Eric LvalL a director of Benner as a Deputy Secretary in Mr . Paul Bos on net, the com- pany. James Austin and Sons an fi Lord Thomas of Remenham. 

Tricentrol Totted has hem the Cabinet Office when the latter pan >’s director of group staff (Dewsbury).. 

aSSS dmuti chSmanof Bloves 10 the D^frariment ■ of b ffice. has been appointed to the + „ _ v «?■ w 

SS? TRICErmiOL Soc“ “to Board of EOC INTERNATIONAL. ^ p . Smlth be „ raeS mana = . w^e'SSjSidoSfTSodSS 

INTERNATIONAL LIMITED. Mr. ™ 1976 ’ • in? director of ATLAS STONE; JJSSslenwmSiSSn- a! the S2 

Joe Pratt Inins the Board as ner- * Mr. J. Minihane, former rest- *» « nambroneh becomes , 


Level 44 Teww B utldirv 
Australia Square Sydney 
Telephone (02) 27 2003. 27 2BIS 
TBteX 21587 


Joe Pratt joins the Board as per- „ „ * J «■ A- Bambrongh becomes ^ Dh-is ion ofPUuL 

iXU^nra"^^ ao^chS-Sofufive 0 ^ SSSSS fS J 7 o? St&SSfZSgSl ^ ,UreC,<,r - 

^ xonneny a man aging ana u 1,1 r.AL ENGINEERING (INTERNA- * becomes vice-president of venture 


THE TITAGHUR JUTE 


CAL ENGINEERING (INTERNA- * becomes vice-president of venture 

TIONAL), has been appointed Mr. J. A- Camming, currently and commercial operations, 
managing director, of that com- general manager, is to become Mr. William «*. Campbell 
pany. Mr. Allan Dodd remains chief general manager of the becomes director of process 
Chairman. WOOLWICH EQUITABIjE BUILD- engineering, and Mr. Robert R. 

+ INC SOCIETY from January 1. Brapnan becomes director of 

Mr. Allan R. Watson succeeds Four general managers are ap- project engineering. 

Mr. A- G. Watson as managing ■ - • - 


director of W. AND J. R- WAT- 
SON from January I. Mr. A. G. 


This announcement appears as a mailer of record only. 
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FACTORY COMPANY LIMITED Watson wU1 re T" 83 chairman - 

Mr. D. R. Mitchell has been 
f T. %f lal,man - SiT lam Bnm ™' MmWG P Afs0ClATlON'S? S 197l 

on the 18-mouth period to 30th J-une 1975. « r . d. t. Wesllake has been 

• During the first half of 1974 there was good demand for e, 2S *? Uie council of the 
Indian jute products with plentiful supplies at rieady prices, association. 

However, frequent power cuts, which hampered operations for t F C. Frost is resicnin" 

approximately 43% of the available production hours, resulted in fr £ m ‘ the g Dard l of loxdON 
a heavy loss. . BRICK nn December 3L 


UNIVERSITY OF BIRMINGHAM 

The Lucas Institute for Engineering Production 

THE MANAGEMENT OF ENGINEERING 
EXPORTS IN THE EEC 

A Residential Executive Course 
January 12th-15th, 1976 


ITALIAN LIRA 30,000,000,000 

EUROPEAN COAL AND STEEL COMMUNITY 


( ”ECSC” ) 


10^0 Bonds due December 1 * 1985 


placed By 


iasca. mimn DSL uyoro 


MCi COflMMAIB ffllMA 


1BeaVy ‘“ S - ■ , BRICK on December 31- Pro,Uil. B Br* hand. Rp-R 

• In the second half of 1974 the situation was brought under v - . . engineering products in tbe I 

«,mrol ud profits for this period offset the previous losses. l Speuta 

• However, in the first half of 1975. the world recession affected R. ScotL exploration manager. K D Barc{ ' 

“J 3114 as ' iemaBd 016 price hesslan cloth fel1 TOff/ctmoS S Head of West European 

continuously. , * Advisory DepartmenL C^J. 

• The net loss for the period was £689,639, but the net deficit Brown Boverl Kent states that 

to be met from- reserves was only £386.867. Given these upsatls- from June L when Mr. E. Blelin- R. G. Lewis, 

factory results, the directors are unable to recommend any dividend ski returns to Radeo io head the vireJTiairman 

on either the preference or the ontiuair stock. KtKSEloSP'Sf which" S German Chamber of Industtj 

• With the present substantial disparity between the prices of Kent will form pari, he will be an “ Commerce in U.K. 

jute and goods, losses have been incurred in the period July to appointed deputy chairman , of ' ’ 

October 1975, and prospects in India must be considered glonmy. Brown Boveri KenF anJ_ continue H. VandeWorp, 

3S BOn^XCCUtivc chairman of Dirw'lfir Critibli 

• Our UX. subsidiaries were able to operre profitably George Kent Mr. J. L. Lutyens, Chamber of Commerce, 

throughout the period and although the year has started satis- manaemg dirermr, well fake over 

factorily, tbe prospects for 1975/6 hinge on any up-tunj in the U.K. ^, s chle ‘ csecul,ue °< tne hcnt Applications and enquiries tc 

economy. Group. ^ Professor Norman Dudle 

Copies Of the Report and Accounts may he; obtained from The Mr N K. Kinkcad-Weakes an The Lucas Institute foi 

Secretory, Meadow House, 64 Reform Street, Dundee DDl 9ED. executive director or the ANGLO tSBSST-WSiSb n»vf! 

- AMERICAN CORPORATION OF Telephone: 021-455 0921 I 


Providing first hand, up-to-date information for exporting 
engineering products in the EEC. 


Speakers include: — 

David Blake, 

n Foreign Editor. 

CJ3.I. Business News. The Times. 


R. G. Lewis, 

Vice-Chairman, 

German Chamber of Industry 
and Commerce in U.K. 


W. Waller. 

Director, Group Marketing 
Services, Lucas Electrical Co. 


Chamber of Commerce. 
Applications and enquiries to:-— 


J. Ware. 

Asslstanl Director, 

British Standards Institution. 


Professor Norman Dudley. Ph.D., Director. 

The Lucas Institute for Engint*ering Production 
Edgbaston Park Road. Birmingham B15 HRA. 
Telephone: 021-455 0921 14 lines). 
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• DATA PROCESSING 


Successful move to cut costs 


EDITED BY ARTHUR BEHHETT AND TED SGHOETERS 


ENERGY 


Coal still the mainstay 


DARTMOUTH COLLEGE In the 
U.S-, famous as 'the originators 
of the BASIC language which 
has revolutionised communica- 
tions between men and com- 
puters, has a model of an energy 
economy applied to to a large 
country— in this instance the 
USL, of course— which shows 
that in the long run coal and 
nothing else will be the 
mainstay. 

Cnal-1 is the name of the 
model and it was conceived in 
1972 as a sequel to deliberations 
at the Club of Rome as to 
exactly what is the real source 
of energy on which the indus- 
trialised countries can rely for 


the foreseeable future. 

The U.S. National Science 
Foundation has provided financ- 
ing, and it is only fair to point 
out that the model has been 
established on a coal basis in 
that variations of policies are 
considered as impingelng on a 
coal-oriented substructure. 

However, the model is im- 
portant to any country with 
energy problems. It shows that 
eren under the most optimistic 
conditions — which presumably 
are those adopted for the U.S. — 
oil and gas reached a peak in 
1972 and thereafter must decline 
whatever happens. 

This model shows that even if 


energy demand is held at zero 
growth there must be a serious 
gap between supply and demand 
in the U.S. between 1880 and 
2010, despite the fact that 80 per 
cent, is now oil and gas 
dependent. 

Significantly enough, its 
authors assign a minor role to 
other sources of energy such as 
nuclear fusion, solar power, the 
wind, ocean thermal gradient 
and geothermal, saying that at 
the very best they can provide 
no more than 20 per cent, of 
total enei^y demand by 2000 AD. 

What is needed now is the 
formulation of long-term coal 
policies to " curry a major 


burden during this period. 1 ' 

Policies required to be estab- 
lished under the terms applied 
to the model include the diver- 
sion of some oil and gas invest- 
ment to the provision of methods 
and plant for the extraction or 
synthetic fuels and synthetic 
natural gas from coal, improving 
pollution control devices on 
smokestacks, and a general im- 
provement in mining procedures. 

But the speed of legislation is 
such that, with the best will in 
the world and immediate enact- 
ment of the suggested policies, 
there must be some gap within 
the next ten years, because 
physical action takes so long to 
get under way. 

ERDA. the overall energy 
agency of the U.S., is expected 
to be {be major supporter of the 
model in the future. 


Simple way 
to remove 
the dust 


REMOVAL of dust and other 
particulate materials from hot 
gases can be simplified a ad 
capital costs greatly reduced if 
commercial plant smoke exhaust 
systems can be set up on the basis 
of the packed- bed filter system 
equipment evolved at a Canadian 
research centre. 

The Canmet laboratories of 
Canada's Department of Energy 
Mines an d Resources have 
developed the method and 
demonstrated it In a small pilot- 
plant. using granulated coal as 
the bed packing. 

Capable of capturing dust 
particles down to as small as one 
micron with an efficiency of as 
much as 99.9 per cent., the bed 


operates by trapping the dust 
progressively in the pores of the 
material. This causes a steady 
rise of pressure. 

At a given pressure level, 
some of the spent filter material 
is dropped out on to a conveyor 
and fresh material is added. 
This fresh material is actually- 
used packing which has been 
regenerated. 

A commercial sized unit 
capable of handling 6,500 cubic 
feet of dirty gas a minute h3S 
been built at a Winnipeg plant 
on a furnace used to melt cast 
iron. This unit is now under 
test. 

Applicable to coke ovens 
especially, the system acts as its 
own filter, the coal particles 
trapping the dust prior to both 
being fed to tbe ovens. The coal 
is pre-dried and heated to about 
200 degrees C. permitting both a 
higher production rate and the 
use of cheaper Canadian coals. 

The process is much simpler 


than those currently used since 
they generally involve the use 
of large amounts of water in 
sprays or of large amounts of 
cooling air. 


Sweet smell 
for coal 


GETTING under way in the' U.S. 
is a project backed by some 
S33m. of funds to develop ro 
commercial success a project 
which could result in the pro- 
vision of coals treated in such 
a way that they must be “ ecolo- 
gically acceptable ” far burning 
in a variety of industrial plants. 

Battellc and MAPCO Inc. arc 
involved in the development, 
which is concentrating on the 
hydrothermal coal process origi- 
nated by the former organisa- 
tion, intended to remove the 


sulphur from coal rich in this 
undesirable element. 

The main objective is, natur- 
ally. to eliminate the need for 
expensive scrubbing equipment 
which would have to be added on 
to existing plant to meet 
environmental problems. 

Tbe first step envisaged is for 
a SD-ton pilot plant which will 
generate and codify the tech- 
nology needed to build full-sized 
treatment plants. \ 

The aim is to produce a fuel 
which can he burned in existing 
plants without any need for 
modification. It remains to be 
puen whether the aporoacb bv 

Babcock end Wilcox in this 
country-, which is to replace the 
burner end so that any kind nf 
fuel. however contaminated, 
can be burned without sulohur 
emissions, is the right one. 

Battellc at 5hR Kinp Av e nue. 
Columbus, Ohio 43201. U.S. 


ALTHOUGH a great deal has 
been written about the slowness 
of optical character recognition 
(OCR) to emerge as an economic 
method of data capture, very 
little has been said on the 
economics of opting for this 
somewhat rigid form of informa- 
tion processing. 

But figures provided by the 
Burnley Building Society show 
that the OCR- decision taken is 
1973 was far less costly to apply 
than any alternative. 

The Society bad been corn- 
computerised since 1S6S and was 
operating a Burroughs B 3500 
mainframe with paper tape and 
punch card input necessitating 
15 operators. Forecasts indicated 
that by the end of 1975 the data 
preparation staff requirement 
would increase to 22 operators 
and it was estimated that by 
1975 the wages bill for data prep 
would be of the order of £43.000 
p.a. This figure, understandably, 
did not include provision for the 
unprecedented SO per cent, to 40 
per cent, wage inflation which 
subsequently took place. 

It was against this cost back- 
ground that the alternative 
methods were assessed. An on- 
line system was quickly ruled 
out because the equipment in- 
vestment Was in the region of 
£220,000 which, coupled with 
PO rentals of £50.000 p.a. plus 
development and other operating 
costs, made the total financial 
commitment extremely heavy. 

The OCR evaluation covered 
eight different systems from 
which a short list of three was 
compiled. One of these was 


eliminated because it COUld hot 
meet tbe final operational 
requirements: both the other two 
— IBM'S 3888 and InterScan’s 
Scan Data 2250 — had similar 
performance in terms of reject 
rates but the Scan Data had 
double the throughput in number 
of items. The IBM also required 
a System 3 in the configuration 
which would hove added a .fur- 
ther £150,000 or so to the coSL 
In view of these factors the 
Scan Data 2250 with Scanplex 
correction facilities was chosen 
and the equipment was Installed 
in November 1974. It went live 3n 
February 1975 after three 
months special program develop- 
ment carried out in conjunction 
with InterScan’s software divi- 
sion. 


stance instructions to pay in- 
terest to third parties rather than 
Id the .investors own account 


Main use 


The system Is used mainly for 
reading hand printed documents 
generated in the Society's 
various branches. There are- 18 
different types of handprint 
forms recording a variety of 
customer transactions, which are 
fundamental to the Society's 
business. These are mainly true 
cash documents prepared at 
branches and various internal 
documents produced at head 
office in Burnley. In addition to 
tbe hand-printed documents the 
system also reads four different 
typewritten forms in OCR B. 
showing new account details, 
customer's aame and address 
(new or change), mortgages,, in- 
vestments, and amendments to 
either of these; and del ails of 
mandate transactions, for in- 


Reject rate 

The Society's own staff com- 
plete -the forms and the hand- 
print quality is good, so much 
so that tbe maximum reject rate 
of 2 per cent originally specified 
has never been approached. To 
give some indication of the 
volumes involved, tbe system 
■handles about 34,000 documents 
a month which represents some 
204,000 items having a total of 
about 4im. handprint characters. 

Scan "Data 2250 incorporates 
advanced recognition technology 
which enables a vide range of 
print quality to be read accur- 
ately. Characters are dissected 
Into 1.2*0 separate video 
elements and are analysed for 
over 400 specific features in the 
recognition process. This detailed 
analysis is enhanced by a capa- 
bility to re-analyse individual 
characters as many times as the 
software specifies at 21 different 
intensity levels to achieve recog- 
nition. Reading capability can be 
further amplified by a unique 
self-teaching software recogni- 
tion system called SWAM l — 
Software Aided Multifont Input 
— enabling the Scan DaU to 
recognise any consistent charac- 
ter shape — degraded, new, 
and/or additional. Scanning of 
individual characters takes place 
at a maximum instantaneous scan 
rate of 800 characters per second. 

The main operational benefits 
of the Scan Data system arc in 
time saving and cost effective- 



ness, Using tbe previous method 
it took af least one day in prr 
cess documents through th 
punch department so that cuje 
puter records were always tw> 
or three days behind, branc? 
records, Now all data is seannw 
ta the morning and records ca; 
he updated in the afternoon, ttau 
saving a complete day in th 
time scale. A side effect of th 
speed ttp in data preparation i 
That the spare capacity can b 
used to convert work tha 
ideally, would have been coir 
puterised some four years a? 
had the input capacity bee 
available, 

The financial benefits origii 
ally projected have, in fact, bee 
exceeded mainly because of th 
escalation of wage rates. It w; 
originally anticipated that th 
new equipment would provide 
more economic method of inpi 
by 1978. In fact break-eve 
point has already been passed, 
year ahead of schedule, and tl 
new system is handling betwet 
20. per cent, and 25 per cce 
more volume in one quarter . 
the time taken by (he previoi 
punch cord and paper tajr*" 
system. 

InterScan is at 01-572 2871. 




O PLASTICS 


Glass layer 
protects 


* RESEARCH 


• ELECTRONICS 


Depends on 
a twist of 
the wrist 


PROBABLY the largest single 
objection to the LED electronic 
watch — the need to press buttons 
with the other hand in order to 
determine the time— has been 
overcome with the use of a 
purpose-designed mercury switch 
in watches to become available 
early nest year. 

Brand name for the watches is 
Itron, and they will be assembled 
and marketed by a new company. 
Emmsborough, with the advan- 
tage -that an associated company. 
Watch Service Centre U.K M has 
already had several years in the 
watch business. 

The mercury switch has been 


designed -by Erhard Gunzinger in 
Switzerland, who recently aban- 
doned the conventional watch 
Industry with serious doubts 
about its future. His company is 
able to make about 5,000 of the 
switches per month and has 
struck other agreements with 
watch companies in West Ger- 
many, Italy, the U.S. and Japan, 
with his own associated company 
offering watches in France. 
Emmsborough in the UJC is 
expected -to take about 1.000 
switches per month initially. 

The mercury unit Is a rela- 
tively thick-walled tube of about 
2.5 mm diameter injection 
moulded from Makrolon to form 
an annulus so that a 20 nun dia- 
meter electronic watch module 
fits into the circular aperturel 
The final diameter of the watch 
la not much more than one inch, 
and in conjunction with the 
Fairchild module used the thick- 
ness is no greater than the 
“chunky" ty.pes of men’s mech- 
anical watch. 

A column of mercury in the 


tube bridges two sealed-in con- 
tacts only when the plane of 
the watch is between 43 and fiO 
degrees to the horizontal. Thus 
on bringing the wrist" up to the 
normaJ viewing position the dis- 
play comes on showing the hours 
and minutes. If the wrist posi- 
tion 4s maintained, after a short 
interval seconds are displayed. 
To show the day and date the 
wrist is turned twice and held in 
the viewing position. 

It is claimed that the switch 
is extremely robust (& can be 
repeatedly bit w-ith a hammer 
says Gunzinger) and has a very 
long life. In later mass produc- 
tion it is not; expected to add 
more than “ two or three 
pounds ” to the cost of the watch. 

Prices for the first ftron 
models, with various cases, range 
from £55 to £60 and only models 
for men are available with the 
mercury switch for the time 
being. More from Emmsborough 
at S Gpatton Place, E. Gilli- 
b rands, Skelraersdale WN8 SUE 
(0695 27361). 


Transport 
of solids 
in pipes 


TRANSPARENT PLASTICS 
can be faced with ultra-thin 
microsheet glass to provide com- 
posites that retain the most 
desirable properties of both 
materials, according to experi- 
ments conducted by Corning. 


THIRD INTERNATIONAL con- 
ference on the Pneumatic Trans- 
port of Solids in Pipes (Pneumo- 
transport 3) organised by BUR A 
Fluid Engineering will be held 
from April 7-9 at the University 
of Bath. Practical and theoretical 
papers will be presented from 
ten countries. 

Interest in this method of 
transport has been stimulated by 
the announcement that BHRA is 
to undertake development work 
on site for the Transport and 
Road Research laboratory’s ex- 
perimental pneumatic pipeline at 
Milton Keynes. 

Materials to be discussed in- 
clude: coal, refuse, air/solid 
mixtures, granular, powder and 
toxic solids, plus dilute and gas/ 
solid suspensions. 

Details from BHRA Fluid 
Engineering, Cranfield, Bedford, 
MK43 0AJ (0234-750 422). . 


Coming made planar com- 
posites by facing Lexan and 
Plexiglas brand plastics with 
glass in thicknesses from *o 10 
mils. Although the thin gla?s* 
is by itself rather fragile, tire 
glass/plastic composite can be 
easily sawn or drilled. 


The importance of such com- 
posites is that they combine the 
desirable bulk properties of 
plastics— such as transparency., 
light weight, easy formabili*:.’, 
low thermal conductivity and 
high impact resistance— with the 
desirable surface properties ,;>/ 
glass in thicknesses from 3 to TO 
resistance, easy deanability and 
corrosion resistance. 


Various hard plastic coatings 
are used commercially on sofui 
plastics to minimise abrasion 
and scratching, hut none of the 
coatings approaches glass in its 
resistance to such surfaces 
damage. 



• NORTH SEA OIL 

Getting 
into deeper 
water 


Coming Glass Works, Corning, 
New York 14830. 


CONTRACTS AND TENDERS 


PLANT & MACHINERY 


; ^ A* ; 1 ‘ ■ ■ 1 . 1 •- ‘ ";•/ ; : V .. . % f ’ . 


EXPLOITATION nf oil in U. 
waters has already led to ext n 
tion from water depths of ov 
500 ft., and technology is m 
being developed for the com 
tions which will be encounter 
m deeper and probably cold 
water. 

To draw on the experience 
authorities in this field and pi 
mote discussion of t 

approaches currently under er 
sideration for tackling 
increasingly arduous unvin 
meat, the Yorkshire Branch 
the Institution of Structu; 
Engineers and the ShclBi 
Branch of the Welding Instifi 
have organised a one-d 
seminar entitled “Getting ii 
deeper water," to be held 
Sheffield University on Mat 
23 1976. 

Papers will be presented 
speakers from BP. Tradi 
Lloyds Register of Shippi 
Redpafh Dorman Long: 
British Oxygen Co.:, and 
Department of Industry. M_ 
details from the branch sei 
tary. c/o White, Young ^ 
Partners, Arndale House. CJu>f 
Street. Bradford EDI 1EJ, VS 
Yorkshire- (0274 2fri26). 
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Gives out a 
green glow 




REPUBLIQUE ALGERIENNE DEMOCRATIQUE ET POPULAIRE 
MINISTERE DE LTNDUSTRIE ET DE L’ENERGIE 


Description 


SONATRACH 


DIVISION ENGINEERING ET DEVELOPPEMENT 


1974 Ten Stand roll forming line by 
Hunrer-Douglas. Virtually unused. 
Capacity 200 mm x \2 mm M-S. 
strip complete with automatic 
cut-to-Jength equipment. 


021-556 0904 
Telex 336414 


INTERNATIONAL CALL FOR TENDERS 


2 Stand Rolling Mill for 
flattening wire and rolling 
narrow strip. Complete with 
edging rolls and recoiler. 


One of the marker buoys made for Laing Offshore by 
Hunting Industrial Plastics, of Burton, near Loughborough. 

It was required to mark a dredged channel in the River Tees 
at the floating out of the Graythorpe II North Sea oil 
production rig. It is largely a combination of GRP (glass- 
reinforced plastic) easing and polyurethane foam filling, for 
buoyancy. PP403, a formulated rigid polyurethane system 
supplied by the ICI subsidiary HoneywiQ- Atlas, of Carshalton, 
Surrey, was used to provide the foam. 


An international call for tenders has been launched by Societe 
Nationale SONATRACH, within its 44 Phosphate Fertilizers ” pro- 
gramme, for the entire “ turnkey ” construction of two plants at 
TEBESSA and ANNABA. 


021-556 0904 

Triex 336414 g COMMUNICATIONS 


Reconditioned Modem Used 
Rolling Mills, wire, rod and tube 
drawing plant— roll forming 
machines — slitting — flattening 
and cut-co-length lines — cold 
saws — presses — guillotines, etc. 


Shows the 


— The TEBESSA plant will consist of : 

• Sulphuric acid production units having a capacity of approx. 
1,600 tons/day. 

• A production unit for phosphoric acid having a capacity of 
500 tons/day of P2 05 

• Units for the concentrating of phosphoric acid 

• A granulation plant for the production of triple superphosphate 
(T.S.P.), having a capacity of 280,000 tons per year, together 
with all fittings, off-site infrastructure and ancillary installa- 
tions. 

— The ANNABA plant will consist of : 

• Sulphuric acid production units having a capacity of approx. 
1,600 tons/day 

• A production unit for phosphoric acid having a capacity of 
500 tons/day of P2 05 

• Units for the concentrating of phosphoric acid 

• A production unit for diamonic phosphate (DAP.) 

• A production unit for monormonic phosphate (MAP.). 

Companies wishing to tender, and with previous experience in this 
field, may obtain all necessary documents from : 


021-556 0904 

Telex 336414 score 


1970 Herdieekerhoff 100 KW double 
vacuum annealing plant — useful 
charge area 625 mm dia x 2000 
mm loading height — output' 6000 
lb per 24 hours. 


1974 Duplex Slitting Line to 
Process Sheet into a wide range 
of Accurately Slit Blanks. Fully 
Automatic Installation. 


Yaeui i Mu ling Machine 
3000 x 1700 mm, moulding 
depth 600 mm. plunger 
double heating frames 


£16,000 

f.o.b. 


Big filter 


New, unused 220 KVA air coaled 
Diesel Generator with Stamford 
Alternator. 


\ Nil-Way HGJ00 Heater. 


1973 Newall 5A Cylindrical 
Grinders — High Speed 
12” x 36" Angle Head Plunge 
up to 10* wide with copy. ' 
Completely equipped. 


From 

£15,000 


N-C. FI exowriters for Punching 

N.C. Programme Tapes— 
Rebuilt with 2 year Guarantee — 
Save up to 50%. 


SONATRACH 

DIVISION ENGINEERING ET DEVELOPPEMENT 
“ PHOSPHATE FERTILIZERS PRO JECT ” 

9 rue Abou-Nouas — HYDRA — ALGIERS (Algeria) 
as from the date of publication of this call for tenders. 

Tenders should be sent separately for each Plant to SONATRACH, 
■, Attention: Monsieur le Vice-President, Engineering et D6veloppe- 
ment, at the above address, under sealed double envelopes, marked : 
“Offre Commerciale pour le Complexe de TEBESSA— Ne pas 
ouvrir ” 

“ Commercial tender for the TEBESSA plant— Do not open ” 

“Offre Commerciale pour le Complexe de ANNABA — Ne pas 
ouvrir ” 

44 Commercial tender for the ANNABA plant — Do not open ” 
before April 30, 1976. 


Bigwood 16 x 0JM9. Cut to 
length and Forming Line. 


B & W V.1000— Water Cooled 

£6.250 

100 cfm Air Compressor. 

-1- VAT 

5 Ton OJH.T. Crane 37' span 


motorised 400/3/50. Cab 

Offers 

control. Must sell. 

over £500 

Potato Peeling Line, 

Price 

continuous operation. 

on offer 

Lye Peeling process 

Offer* 

Grove Allan I5T Telescopic Crane 
Model H 1564 on 6x4 chassis - • 
with Leyland 680. 70* main 
boom with 24' Fly Jib & Perkins 
6.354 power unit. 

£2T JMQ 

Space Heaters. Oil-fired 
"Pacaway" Model 500 3 phase. 

£400 each 


IP YOU HAVE PLANT AND MACHINERY SURPLUS TO YOUR 
REQUIREMENTS AND WOULD LIKE TO ADVERTISE IN THIS COLUMN. 
PLEASE TELEPHONE MR. FRANCIS • PHILLIPS ON D1-Z4B BOOO Ext. 4SG 
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Hunting Industrial Plastics, of Barton, near Loughborough. for the illumination of ins 

— It was required to mark a dredged channel in the River Tees ment wales and 'buttons 

T,lt|>ho " e At the floating out of the Graythorpe II North Sea oil a™™ 

production rig. It is hugely a combination of GRP (glass- device able to produce a lur 

reinforced plastic) easing and polyurethane foam filling, for ops intensity of 30 med at 

buoyancy. PP403, a formulated rigid polyurethane system df 10 . 

Telex^3364M snp P lied b F the ia subsidiary HoneywiQ-Atlas, of Carshalton, LD 67 c ’ is ra-ted^for up 

Surrey, was used to provide the foam. 60 mA at which current i 

not only highly visible as a 1 
spot but also appreciably 

021-556 0904 minates dts surroundings. 

Telex 3364H COMMUNICATIONS . First production stage is di 

v wiHmwmvn ■ IVIW synthesis of gallium and p 

r'li j 1 _ panel, yet the equipment pro- phorus into polycrystal line 

^ n |) \Ar V Tj|P vides all the operating cost bene- lium ' phosphide, from wl 

w VJ.A.W and flexibility of solid-State monocrystalMnc. GaP ds obtad 

021-556 0904 controls. The system costs pro- by crystal pulling. 

Teiex 3344M gresslngly less than relays as sire An n-type layer is then alio 

d vUI v increases. to grow on this material u 

Despite its low cost, Tl fusion, epitaxy. After do; 

AN electronically controlled emphasises that the 5TI is not a with zinc this layer beco 

sports scoreboard measuring 25 strip ped-davra programmable con- P-tYP* to produce the p-n j 

021-556 0904 feet high by 40 feet and made up t j system. Even the smallest fion needed for ftgh-t emis! 

Telex 336414 from 7,700 switched lamps has 5TI system do more a More from Siemens 

been built at the Crystal Palace re j a .. panel. Such ' functions as Joachim TJ liman, D-S520 Ei 

National Sports Centre. Main timersjTcounters, latches and gen 2, Postfach 3240, J 

mi nofu ^ on ^ rac ^ ors , were Hird Brown of registers are internal to the Germany. 

London. Witt > *P*“1 SiSnrble sequeSr In 

Telex 336414 unit prodded by Hi rst_ Electric cap ®bllity, It approaches a mini- . 

jrfnn tn computer. The system was de- Qr fl 1"f AT* 

004641421210 thS!Si TSfnd? signed from the ground up for -Dig 111 ICI 

Telex now ^ .manufacturer with machine . ^ 

Sweden 32340 control requirements which pre- fotirran 

Mr. Williams maS'sS tauf >« OTAfl ** f ^gCS 

Aylesbury (m9|) ^ | “d. wteojomplew programmable cop- MICROFLOW has complete. 

alternatively characters can Broilers, as well as other solid filter division range by addi 

m am annoar nn the board as thev are state controllers, have been new series of disposable 

01J53 6000 »PP“r on me detlgncd for OTP bi s ti- wasliab i e pme , £ , t ,4 Tile 

terim reports or messages can be mkchidery. They were not tion of this new series en: 

flashed on the board and then cost-competitive with relay con- the company to offer air fl 
be replaced by the original dis- 10,1 ^ avm g_ f e we r from the lowest t 0 highest 

play held in the memory. about “j° relays. For the first ciencies in many conflguratii •*. 

02092-4357 lamp arrays can consume time. . the new control _ sj^tem The new panel filters 

up to 400 amps and the 110 volt solid state practical for designated Series U, V am , 

supply .from the Hirst power prdmaiy machinery in a host of and are intended for us 
Dudiev (0304) « controlled by a motorised ‘ndustnes; machines doing johs ventilation systems and sch 

Dudley (0JB4J farush Kgyil ^ Light SUdl . f wl « re a . low ;? 0!}t . re P liC0 

intensity of the illuminated {tratenaJs haadiiag, testing, grind- primary air filter is rsqt 
characters is infinitely variable Ia s> dn u nnd llke ’ “ e Efficacies against Test 
m -JA711 7% down to 40 per cent, so that they company believes. No. 2 BS2S31 range from S; 

r42-20Jii icxt.zro cjm &fi ^ in brfght sunshine Exceptionally simple to pro- cent to 97 per cent., and 

« and darkness with equal ease. gram, no special computer know- filters can be mounted tn 

" 9 ledge or familiarity with compu- either side or front wiihdr . 

uicvmiMFUTr tcr software is reqmred to run Filters in the U series 

Horiey (02934) 0 INSTRUMENTS the unit. Any machine operator either glass fibre or was' 

5777 Ext. 22 . V'ith a knowledge of conventional poly foam media mounted 

D ladder logic diagrams or Boolean aluminium frame, suitable 

tvCTjI/XCCN equations can learn to program use in qeneral air ventil 

Mr. Taylor/ r within a couple of hours. systems. The disposable V s 

1 The programmer Is fully port- with its deep-pleated r 

Mr. Andrew t*p j O xr able, and looks like a desk ealeu- mounted in a rigid board f 

Belfot 31516 J.wlUj' lator.. A colour-coded keyboard is intended for use as a 

Mr * - and individual indicator are used grade pre-filter to high eslle.. 

Hoddesdon 67141 | n for every instruction, address, in- air filters. Series W is a 

Telex 24142 V^V/IAU- L/lu put and output Both ladder fibre media, cardboard-mo 

elements and Boolean instruc- disposable filter (or use in 
PROGRAMMABLE control equip- tion* are* shown on the pro-* .and. office air coodlti 
Slough 28511 ment by Texas Instruments has grammer keys. The operator systems. 

a 64-word memory, equivalent to simply pushes the ladder diagram The filters are available 

a 15-relay control panel in its clement keys in sequence to com- ranfce nf sizes with cap; 

— basic form and is expandable up picte a control .program. from 200 efm (335 mVh 

to your to 1,024 words. Texas Instruments. European 1875 cfm (30SO ni s /hi). 

this column. Overall, instafled cost Is Digital Systems Divi ion. Manton fllicroflow, of Milnev 
good exl 4sg directly comparable to a conven- Lane, Bedford MK 41 7 PA. Fleet, Hants, GU13 SRD. . 

tional IS. to 20-rclay control 0234 6746J5- 2844L 


02092-4357 


0742-26311 Ext. 256 


Horiey (02934) ft INSTRUMENTS 

TIT ^places 


Mr. Andrew 
Belfast 31516 
Mr. Bird 
Hoddesdon 67141 
Telex 24142 


s relay 

. Bird * 

sis controls 




ii" 


i'CD-r-- 





>i m 

r v^ ; 


x-r^mrA: 

's 


■tW 

'WwiJar 






* -m** 








» JWiHWfM;. 


«■» th 





■ iva&M 






i:r 






^ • - y 






- - f 


.A 



1 1 Fiiian cial- Times Monday Dewater ^ 1973 



■9 



neering 


U p x, „ — ~ by open space and lakes, for 

VPlITHTr which half of the total site area 
YWltWlV is being set aside. 

The development is expected 
to take 13 years to complete. 


gets under 


way 


Sands across the sea 


THE MINISTRY of public works 
of the Gulf State of Qatar has 
■swarded a contract, which will 
involve the expenditure of about 
fSJSm. over 3} years, to George 
YTimpey and Co n in a joint ven- 
ture with Salwa Contracting, 
Trading and Engineering Co. 

The contract, which is in two 
parts, is for a sand production 
plant near Doha. 

The first part of the assign- 
ment is for the design, assistance 
with procurement, supervision 
of erection and commissioning 
of a sand screening and wash- 
ing plant- Planning has begun 
and work is due to start on site 
from January I. 1976 . The 
second part is for the provision 
of.'Eaanageuient staff with techni- 
cal supervision for the operation 
of the plant for an initial period 
of three years after commission- 
ing. 

. This is by far the largest in 
a series of new jobs which 


include one from the County of 
Avon education committee, 
valued at £755.000, for the first 
part of a school .construction. 

Rebuilding of Speedwell School, 
Buncombe Lane, Bristol, partly 
destroyed by fire some months 
ago, is the object 

This first phase has two single- 
storey traditional buildings 
totalling 750 square metres with 
fiat roofing. Also two 2-storey 
shell framed blocks with brick 
cladding and fiat roofing totalling 
3,000 square metres'. 

External works and car park- 
ing are included in the contract 
which is due for completion by 
the end of December 1076. . 

Ciiy of Bristol Corporation is 
the source of work worth 
£293,000 for the construction of 
44 dwelling units. These com- 
prise 42 elderly person's fiats and 
two houses. Included in the con- 
tract is co mm unal accommoda- 
tion. lounge and sitting room, 
garages and external services. 


Work on site at Haddington 
Road, Knowle, Bristol, has just 
started and is due for comple- 
tion in September 197G. 

This is a part of the Inns 
Court development in Bristol 
where Wimpey has just com- 
pleted a 425 homes project 
valued at over £3m. 

Architects are Whicbloe 
MacfarJane Partnership and 
quantity surveyors Faithful and 
Gould. 

Derby Borough Council has let 
a contract valued at £390,000 for 
the construction of a 47-unli aged 
person's complex at Mickleover, 
Derbyshire. 

The project comprises 47 two- 
storey one-bedroom two person 
fiats in two designs, together with 
a warden's bouse and a common 
room suite. 

Call crick Drive, Mickleover, is 
the site. The contract, including 
external works and site develop- 
ment works will start in early 
January, and is due for com- 
pletion before the end of 1976. 


More space 
for the 


passengers 


MARPLES Ridgway Building has 
been appointed by the British 
Airports Authority as main con- 
tractor for a £1. 5m. -improvement 
programme at Heathrow 
Airport's Terminal 1. 

Che work will provide. five new 
aircraft gaterooms on the 
southern side of the existing pier, 
considerably increasing capacity 
in the boarding area. The new 
gaterooms vary in size but the 
larger three will each provide 
queueing, airline checking and 
waiting room for up to 340. 
passengers. 

The . 54-week contract is 
scheduled for completion at the 
beginning of 1977. The con- 
struction has a steel frame and 
is finished with lightweight 
concrete panels and patent 
glazing. 

Introduction of higher 
capacity, wide-bodied aircraft, in 
this case Tri-Star jets, carrying 


some 330 passengers has 
necessitated the work. The 
Heathrow pier construction is 
the third project to be under- 
taken- . by Mat-pies Ridgway 
Building for the British Airports 
Authority in recent years. The 
company is at present construct- 
ing cargo sheds and a new police 
station al Gatwick. 


Shell Haven 


contract 


for Mowlem 


A CONTRACT for civil engineer- 
ing >ork at the Shell Haven 
Refinery has been awarded to 
John Mowlem. 

Valued at about £}m. it is for 
reinforced concrete foundation 
work and structures required for 
the '.erection of mechanical and 
electrical equipment for the 
hydrocracker process unit.. 

The contract also includes 
additional civil engineering work 
for drainage, paving and miscel- 
laneous site preparation. 


TAYLOR WOODROW Homes has 
begun work on the first phase of 
a $175 m. village community, near 
the city of Sarasota, in Sarasota 
County, Florida. U.S. The com- 
pany's Florida division has now 
received al! construction permits 
and approvals, and work put in 
progress include land improve- 
ments. roads, sewers, a waste 
water treatment plant a start on 
the golf course, irrigation and 
related facilities. 

Construction of the sales 
centre and first show houses is 
expected to start before the end 
of December for completion in 
March. 

The -development, to he known 
as “The Meadows," is spread 
over 1,310 acres and will provide 
for sale, or rent. 3.900 housing 
units in the form of single 
family dwellings, condominiums, 
ranchcttes, garden apartments 
and townhouses. 

There will be a ten-acre village 
centre located in the heart of lie 
development, providing a full 
range of day-to-day needs includ- 
ing convenience shops, 
restaurants, and cultural and 
administrative meeting facilities. 

An executive office complex is 
planned on an adjoining ten-acre 
area where facilities for profes- 
sional, medical and related com- 
mercial office needs cun be 
located in a setting surrounded 


Housing in 
Lancashire 


SIR ALFRED Me ALPINE 
( NORTHERN I. in association, 
with Selleck NiehoIIs Williams 
(ECC). part of the English China 
Clays group, has been awarded 
a £2. 3m. contract to build 245 
homes by m id-1 977. 

The dwellings which include 
houses and two and three storey 
flats arc to be built for the 
Central Lancashire Development 
Corporation at- Clayton Brook, 
Ley land, incorporating SNWs 
MeTraTim timber frame system. 

Heating of all the houses will 
be by means of gas fired tnicro- 
borc low pressure hot water 
radiator systems, and the flats by 
gas warm atr systems. 

The contract includes iho 
building or roads, sewers and 
external works. 

Selleck Xirholls Williams is 
also to have its MeTra system nf 
construction incorporated into a 
housing scheme for the Borough 
of Restorracl. Cornwall. 

The dwellings will he faced 
with calcium silicate plain facing 
bricks as produced by English 
Clays Lovering Pochin and Co. 

This scheme will he completed 
at a cost of £819,000 by earlv 
1977. 
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Door range 
widened 


TO HELP builders hold down 
on-site decoration costs, Thames 
Plywood has widened its range 
of SI unfold sliding folding doors 
to include partly and completely 
fact ory -finished sots. 

Mock louvre doors previously 
available have heen replaced by 
open louvre dours. made from 
top-qualiiy hardwoods. The new 
louvre sets are available in a 
wider range of opening sizes. 

The range now comprises hard- 
board-faced doors, available 
either plain ur ready primed; 
nuhngany-iuni'd vcileeivil doors, 
supplied unfinished or with a 
clear satin finish: and plain Cor 
site riucu ration nr nilh a high 
quality white paml finish. 

Thames Plywood Manufactur- 
ers. lSu. Harts Lane. Barking. 
Essex IGli SNB. 


Busy in the 
Middle East 


THE HOWARD AJgeemi Con- 
struction Co. has just started a 
contract in Abu Dhabi for the 
construction of the Sheikh 
Mubarak building, an 11-storey 
apartment block. 

Value of the contract is about 
£l}m. and It is due for comple- 
tion in 15 months. 

The Howard AJgeemi Construc- 
tion Co. is a partnership between 
John Howard and Company 
International a wholly-owned 
subsidiary of John Howard and 
Co. and the AJgeemi Transport 
and Contractipg Company which 
is owned by Bin Hamoodah of 
Abu Dhabi. 

. John Howard and Co. Inter- 
national in association with Ali 
Karinie and Sons of Bahrain has 
also been awarded a contract by 
the Ministry of Development and 
Engineering Services of the 
Government of Bahrain, valued 
at about £350.000. 

This contract involves con- 
struction of a transmission 
building, radar tower foundation 
and ancillary works for the new 
radar equipment installation at 
Bahrain airport Building work 
l« expected to be completed in 
six months and overall comple- 
tion in a year. 


The Howard Karim e partner- 
ship constructed the . present 
airport terminal buildings at a 
cost of £4m. in 1971 and it is 
at present engaged on £5jm. 
extensions to these buildings and 
also the construction of the £3m. 
Manama -Si tra causeway in 
Bahrain. 


Residential 


and repair 


assignments 


Two private contracts from 
housing associations are worth 
£315,000. These are for con- 
structing 18 flats for the Coastal 
Counties Housing Association at 
Leinster Road, New Barnet, at 
a cost of £185,000; and £130 ,000 
for 12 flats. to be built for the 
Orbit Housing Association at 
Out ram Road. Croydon. 

Simms has also been awarded 
a £53,000 contract by the Order 
of Friars Minor Conventional for 
building an additional residen- 
tial block at Canterbury. The 
construction company was re- 
sponsible for the original study 
centre there costing £250,000. 


BUILD TNG work worth £lm. is 
to be done by Simms .Sons and 
Cooke (Southern), the construc- 
tion division of the Croydon- 
based De MUle Group. 

Orders from the ‘ Greater 
London Council and the 
Borough of Wandsworth account 
for most of the totaL - The 
Borough of Wandsworth, has 
placed a £375.000 contract for 
the building of 32 council flats 
at Carlton Drive, Putney; the 
Greater London Council is spend- 
ing £100.000 on alteration work 
on the old Covent Garden, 
including grit-cleaning of stone- 
work and roof repairs; and a 
further £105,000 for insulating 
the Scientific Branch occupying 
the top floor of County Hall. • 


Geriatric 


unit 


JOHN WilLmott Construction has 
been awarded the £523,000 con- 
tract to build a geriatric unit at 
the Queen Elizabeth II Hospital 
at Welwyn Garden City. Herts., 
by the North West Thames 
Regional Health Authority. 

The contract calls for the 
erection of three-single storey 
buildings of traditional construc- 
tion together with service link to 
existing hospital and associated 
external works and services. 

Architects are Archer Boxer 
anrl Partners and quantity sur- 
veyors STB Press an®- .Starkey. 



Canterbury 
in flexible 


house 


scheme 


The Broken Scar water treatment works at 
Darlington. Co. Durham, which have just 
been completed for tbe Tees Talley and 


Cleveland Water Board. Taylor Woodrow 
Construction was responsible for the 
reinforced concrete work Involved. 


LLEWELLYN Homes of East- 
bourne has completed the first 
show houses of a 20 unit pilot 
scheme of extendable “starter" 
homes fur tbe city of Canterbury. 

The dwellings are being 
offered for sale by Canterbury 
City Council from £7,150 free- 
hold. 

The concept of the scheme, 
designed by the City Architects 
Department, is to provide basic 
accommodation for the first-time 
buyer with the opportunity to 
extend al a later dale when the 
family or financial status of the 
prospective occupants increases. 

The basic unit has a kilehen/ 
dining room, bed/sitting room, 
hall and bathroom, with gas- 
fired warm air central beating* 


When the first extension l< added 
the bed/sitting room will become 
a lounge and ultimately the 
second bedroom may be added. 

One of the principal advan- 
tages with this design is that all 
the accommodation provided in 
the basic unit is instantly 
Usable. 

Llewellyn provides a complete 
kit of parts fur (he extensions 
and with the aid of illurt rated 
instruction.* the householder can 
add the bedrooms in jusi .7 few 
days, after a simple slab founda- 
tion has been laid. The only 
skilled operation is the flat roof 
covering. 

In detailing the construction, 
great care has been taken to 
ensure that there is no altera- 
tion to the l.-*sic unit when the 
extensions a if added. The 
principal aim of the design is 
that, however many extensions 
are added, there should he no 
disturbance to previously con- 
structed work. Even the pemia- 
nient weathering of the junctions 
is built into the basic unit. 

The basic construction is nf 
Quikbuild timber frame, clad 
traditionally with bricks and 
tiles. 


Tarmac 



CONSERVATION 


The Financial Times proposes to publish a Survey of Energy 
Conservation. The provisional editorial synopsis and date are set 
out below. 


Wednesday. January 21, 1976 
5. Introduction 

IC the fall in demand on the national energy Industries is any 
guide, the Government has succeeded in making Britain more 
conservative in its use of energy. But can this be sustained ? 


Save It 


An appraisal of the Government's publicity drive for energy 
conservation, which the Department of Energy believes is a 
success and which a Parliamentary select committee has castigated 
feeble.” 


as 


3. 


Energy saving in industiy 

Energy audits and what they are revealing about industry’s use 
— and abuse — of energy. 


Energv saving in transport 

What has two years of high fuel costs taught transport operators 
and the private motorist — about energy saving. 


Energy saving in the home 

What new techniques are becoming available to householders now 
that some of the more serious leaks of energy have been sealed up. 


6. District heating 


uniiu-i , 

Critical appraisal of a superficially attractive but highly capital- 
intensive prospect for large energy savings. 


7. 


Finance for energy savings 

What help is available for Government to assist companies with 
cash-flow problems, and how industry is availing itself of this help. 


8 , 


Innovation ” , .. 

. . urgently needed — iii attitudes as well 

Where new ideas are stm urgenuy 

as in plant and equipment. 


• * * *ho contents and date of the Survey are 

We would point out that the comenw 

subject to complete editorial discre on. 


For further information and advert details please telephone 
01-248 SOOO. Ext. 246. 


busy in 
Abu Dhabi 


TARMAC International has won 
three contracts in the Abu 
Dhabi area. They are worth over 
film. 

Largest is an £846.000 job for 
the Public Works Department of 
Abu Dhabi which Involves the 
strengthening and repair by 
sheet piling and underwater 
concreting of the corniche wall 
in Abu Dhabi. 

On nearby Das Island^ -Tarmac 
International is to undertake 
earthworks, and .sea defences 
including a : concrete sea- wall 
and the placing ’ of tetrapod 
armour units for Eastern Bechtel 
Corporation. This contract is 
worth over IJm. 

A new fire station and airport 
building together with the 
extension of two control rooms 
are among building works to be 
carried out under a £230.000 
contract for Abu Dhabi Marine 
Areas on Das Island, 


-Building Centre Trust with the 
assistance of the British Indus- 
trial and Scientific Film Associa- 
tion. 

The' 1 00-page booklet indicates 
by both title and subject what is 
available on film. By the use of 
a decimalised classification 
system, all facets of building and 
civil engineering are broken 
down and the existence of films 
on any obscure speciality can be 
quickly established. 

Most entries also provide an 
appraisal of the listed film, often 
the vital difference between suc- 
ceas and failure in organising a 
film show without prior know- 
ledge of Ihe films. Other relevant 
details such as distributors, run- 
ning time, are also listed for 
each film. 

Tbe .catalogue is available for 
£1 SUL (Including ILK: post and 
-packing)' from the British Indus- 
trial and Scientific Film Asso- 
ciation, 26 D’ArbJay Street 
London W1V 3FH. 


Due for completion by m id- 
1978, the work is to be carried 
out by Mcrrol Fire Protection 
Engineers, Unit la. Stag Indus- 
trial Estate, Oxford Street, 
Bilston, Staffs.. WV14 7HR (0902 
41981). 

It will include high-velocity 
water sprays to tbe turbine halls 
and transformers and to the fuel 
oil pump bouses. The two 3JIin. 
gallon fuel oil storage tanks 
will be protected by medium 
velocity cooling sprays, and a 
light water foam system will be 
installed to combat any poten- 
tial fire inside the tanks or the 
bund area. 

A 173.000 gallon water reser- 
voir will be constructed on the 
site -to provide sufficient water 
for the various water spray, foam 
and hydrant systems. 


Work for 


Cubitts in 


North-West 


The machines occupy up to 
40 per cent, Ipss floor space lo 
produce comparable power out- 
put. 

With operating .sound levels 
down to 73 dBtAl :ii a distance 
nr one metre these are the 
quietest machines across their 
range available in the UK. 


To protect 
turbine 


Airport 

quarantine 


station 


Lists films f. r01 B,fi re 


on building 


GUIDANCE THROUGH the mass 
of film material available about 
building and constiuction is pro- 
vided in a new publication, 
“Construction Industry Film 
Catalogue." published by the 


THE CENTRAL Electricity 
Generating Board has awarded a 
£700,000 contract Tor the design 
and installation of fixed fire 
fighting equipment at the 
2SG MW automatic gas turbine 
station being built at Oeker Hill 
Power . Station to provide for 
peak load and emergency gener- 
ation. 


Pollution control 


THERE must be major export 
outlets in America for pollution 
control equipment since the cost 
of control is put at the stagger- 
ing figure of S200bn„ or 1.3 oer 
cent. Of the total estimated gross 
national product, for the next 
decade. 

This is to meet the 1977 and 
1983 requirements of the Water 
Pollution Control Act and the 
sum does not include the; costs 
of collectors . and treatment 
plants for urban runoff, or con- 
trol of agricultural sources. 

. The steel .industry, for 
example, wifi have to spend at 
least S12bn. by 1983 to meet en- 
vironmental standards, or 26 per 
cent, of its total projected capital 
requirements for the next nine 
years. . In addition,* ‘ operating 
costs will Increase by S to' 10 per 
cent. ■ This translates into in- 
creased steel costs of S25 to S30 
per ion. . 


The cost of not controlling pol- 
lution is more difficult lo ascer- 
tain. but correlations between 
social cost and a given level of 
pollution are being worked out. 
At recent bearings on proposed 
noise level standards for the 
working place, one study put the 
cost to industry nf reducing the 
level to 90 decibels at S13bn. 
Another study said the cost of 
not reducing noise levels at ali 
would be Sl2bn. in workers’ lost 
time, medical bills, and work- 
men's compensation for hearing 
loss. 

There are many other areas 
where similar, problem* will 
occur — hazardous materials, 
radioactive products and wastes, 
and so on. 

The nub of the matter is for 
British companies to assess the 
problems • and present the 
answers quickly. 


THE Corporation uf London has 
awarded John Laing Construc- 
tion, North London Region, a 
IJni. contract to build an animal 
quarantine station with a 
sophisticated security system al 
Heathrow Airport on its 
southern boundary near Bedfont 
Road. Staines. Work has just 
started. 

A single-storey- building to 
house the animals, with an 
attached two-storey office block 
and separate three-bedroom 
house for a superintendent is 
called for. It is being built to 
comply with the Control nf 
Rabies Act 1974 and to be used 
as a temporary quarantine 
station for animate which have 
heen flown into Heathrow and 
are either in. transit to a further 
destination or en route for more 
permanent, quarantine quarters. 

The station will cater for all 
types and sizes from hirds lo 
baby elephants. They will have 
quarters with ^double glazed 
windows, air-conditioning with 
air extraction plant, and in- 
dividual cages and exercise runs. 

To minimise the danger of 
animals escaping, an elaborate 
security system including inter- 
locking inner and outer doors, 
will be installed. Work is due 
to be completed by the end of 
October next year. 


TWO CONTRACTS, together 
worth over fSOO.OOO. have been 
awarded to Holland Hannon and 
Cubitts for public sector con- 
struction in ihe north-west. 

For Lancashire County 
Council, new accommodation and 
catering facilities are to be pro- 
vided for the Students' Union at 
Preston Polytechnic, both in a 
part-single, two-and-ihree-slorey 
building of steel framework with 
concrete flooring and felt covered 
timber ind steel roofing. Com- 
pletion ii scheduled fur twu 
years' time. 

The second contract is for the 
Metropolitan Borough nf Seflon. 
for whom • Cubitts is building a 
iwo-siorey extension lo ihe 

“ MarbcnLhc ” home Tor tue 

elderly at Marine Terrace. 

Crosby, together with extensive 
refurbishing and alterations to 
the existing premises. Architects 
for the work are Gerald Beech 
and Partner «. and quantity 

surveyors are W. M. Law and 
Son, both uf Lh erpmil. 


Excavators 


in giant 


sizes 


Compressors 


brought 
up to date 


ORDERS valued at £347.000 for 
elect rival drive -> steins fur 
three Ruston-Bucyrus 195-B ex- 
cavators have been received by 
GEC Electrical Projects. 

The 195-B excavaior, latest and 
largest in ihe Rusion-Bueyrus 
range, weighs 305 tomes, and is 
suitable for dippers up to thir- 
teen cubic metres capacity. 

The equipment to be supplied 
fur each excavator includes h.v. 
and J.v. coni rot equipment, a 
five-machine mm ur-gencrai or set. 
four drive motors and a driver’s 
sealed console The hoist motor 
is a mill-type machine rated at 
640 ho. and the rri'Wd motor 
and' the twu vertical swing 
moUir.s are each rated at 136 hp. 
The excavator is powered by a 
trailing cubic from a 6.6 nr 3.3 
kV supply. 

The sets nf equipment are 
scheduled for delivery in late 
1976 and early 1977. and will he 
manufactured al GEC factories at 
Rugby and Kidsgrove. 


COM PAIR has brought out 14 
new models of industrial air 
power systems ranging up to 
340 h.p. in capacity and with 
pressures up to 10 bar <150 psigi. 

The range represents the most 
extensive application of the 
asymmetric rotary screw prin- 
ciple to industrial compressors, 
in the U.K. 

Apart from the high efficiency 
of. the asymmetric design, every 
RolorAir compressor with ancil- 
lary equipment is delivered as 
a completely self-contained 
*■ packaged ” unit ready for con- 
nection to power and air lines. 
Installation takes only minutes 
and no special foundations are 
required. 


Bridge open 
for traffic 


THE BALLACHULISH Bridge, 
the ihird longest road bridge in 
Scotland is due to be opened to 
traffic at mid-day to-morrow. The 
bridge, across Loch Lcvcn was 
built by The Cleveland Bridge 
and Engineering Company for 
the Scottish- Development Cor- 
poration. with W. A. Fairhurst 
Partners as consulting engineers. 
Sub-contractor for civil works 
was W. Tawse and Co. 

It is believed that the bridge 
has cost £2m. The bridge was 
completed ahead of schedule. 


Completed 
on time at 


IN BRIEF 


planned cost 


• A contract worth £250.000 for 
sewer work- has been awarded to 
Whittaker- - Ellis, pipelaying 
member of the Whittaker Ellis 
Bullock group. 

• The Department of the 
Environment has placed a 
£694.000 contract for work at 
Festtherstone (Staffordshire) 
Prison with Shepherd Construc- 
tion. 


# Forty-five sites in the West 
Midlands County Council area are 
to be resurfaced with Shellgrip. 
an anti-skid material, by Tarmac 
Roadstone Holdings under a 
HOO.OOO contract awarded by the 
Department of the Environment. 


• Prodorite has won a contract 
worth over £100,000 for the 
supply and laying of tiling and 
ancillary items to the Grain 
power station under construction 
near Rochester on the Thames 
Estuary. 


• Broads Manufacturing, mem- 
ber of the Brickhouse Dudley 
Group, manufacturer and distri- 
butor of specialised foundry and 
engineering products, bas won an 
order worth abour £700,000. 
Awarded to Broads by the Post 
Office, it is -for the supply of 
heavy duty cast iron joint box 
covers. 


BOVI5 AND the British Steel 
Corporation are now patting each 
other on the back over the com- 
pletion of a 68-week building 
programme to provide BSC with 
a sophisticated, £2.4m. computer 
centre which bas just been 
handed over. 

The centre, at Aldwarke, 
Rotherham, . will be housiog a 
great deal of expensive equip- 
ment and will serve a wide range 
of Corporation activities. Hard- 
ware is already being installecL 

The cause for all the satis- 
faction Is the completion of the 
project on schedule and in accor- 
dance with the original cast plan. 
Architects were first briefed in 


May last year, within two months 
Bovis were on site to start work 
and the Corporation has now 
moved in at the precise time 
originally envisaged. 

Bovis says the project provides 
a perFect example of the benefits 
of their Fee System, which is 
not perhaps as unique as is 
sometimes suggested, but which 
nevertheless seems to be attract- 
ing a healthy volume of business 
at a time when work is not easy 
to get- 

The system basically cuts 
across the traditional approach 
to building projects and 
generally enables a programme 
of much closer co-operation 
between the client, professional 
advisers and contractors. Tender- 
ing procedures arc replaced by 
the appointment of a contractor 
and everyone is immediately 
brougbi together to plan the pro- 
ject. The client pays the actual 
cost of construction work and 
a fee, which covers overheads 


and profit and represents a per- 
centage agreed upon before work 
begins. 

Doubts have boon expressed as 
to just how big the actual poten- 
tial is Tor cost savings at the 
end of the day, and in ah industry 
full of tradition there arc stifl 
a fair number of people who 
have reservations about the 
Bovis approach. 

Not so, tbe British Steel Cor- 
poration. Mr. Neil Pollock, 
director of management services, 
British Steel, said that his pro! 
ject manager had enjoyed an 
exceptionally good relationship 
with the architects, the main 
contractor and everyone involved 
in the development. Problems 
were identified early and jointly, 
agreed corrective measures taken. 

“The system has worked well 
and ihe building wa* ready In 
time to cost and specification. No 
client could ask for more.” 


MICHAEL CASS EL 
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•ISe Financial Times Monday December 22 1975 

The House of Commons Expenditure Committee’s report on public spending was published at the 

week-end. Anthony Harris reviews — and criticises — its findings 





miss 





T he COMMONS Expendi- the 1971 White Paper and the 

ture Committee has Is the financial year 1974/5, spending uMU Dtici II* CYDCHniTHDE OJIC CDflllfll 
few years of its existence rose by some £5bn. more than Hun rLoLfb tArCntflivflC RAO affUffn . » » 
developed quite a name for the supposed five-year-plan, 
itself as a persistent critic of quite apart from the effects of 
the Treasury and a platform for inflation . in general. The 
that organisation’s critics— and Treasury, it will be seen, pro- 
especially for airing the find- duces on'this basis a still bigger 
ings and theories of Mr. Wynne unplanned increase— £5J8bo. Of 
Godley. Its ninth, report, this, only £LSbn. was due to 


OPINION'S differ over whether other parts of the world 
the U.S. has been wise to get whether in the Middle East or 
involved in the supply of arms with the Soviet Union, 
to tlie FNLA and Unita forces The parallel between Angola 
in Angola, ft is argued by sup- and Vietnam is. on the face of 
porters of the Administration, it, not at all close. Yet to 
that the scale of the involve- American Liberals the revela 
ment is and would have tion that the U.S. has been 
remained as small as the scale supplying arms to a country 
of fighting in Angola, and that that few Americans bad ever 
as a world power the U.S. is heard of. can only revive fresh 
justified in supporting its memories, 
putative friends ncainst the 
Soviet-backed MPLA. Con- Watergate 
verse ly. It is argued by 

opponents of tiie polity that. - ,, 

however small the war may be Z Hi 

now. the U.S. has no business eve^more for the 

and can gain 
advantage from he/ pin 


In that sense President Ford 


methods o£ former President 
h*inino 8 "it ‘rn Nis o n - One o{ the legacies of 

r , K p«^ 

2* ‘ S S2 - administration to be more 

American interests and which is 

e _ There can -be little doubt that 

whitf -nd mbS 1 ' d b the confrontation between Con- 

white and black. gress and the White House is 

It is hard to see how the U.S. closely linked to the feeling in 
could have left the field open parts o£ congress that Dr 
to the Russians— yet, equally it Henry Kissinger has been less 
ls clear that President Fords than wholly frank in his hand- 
failure to persuade Congress to i ing of ^ strategic Arms 
vote the money for the supply Limitation talks with the Soviet 
of arms represents a serious Union, especially on the 
setback for the White House, question of whether the 

Soviets have been violating the 
Lame duck existing SALT agreement 

In his handling of economic Right-wingers, whether Demo- 
policy Mr. Ford has for some «*ts or Republicans, fear Dr. 
‘ time had ail the marks of a Kissinger may be making too 
lame-duck President. But it is “any concessions to Moscow, 
much less common for an Their anxieties on this.score can 
American President to find his °nly have been exacerbated by 
freedom to conduct foreign the sacking of Dr. Schlesinger 
policy so seriously and success- from the Defence Department, 
fully challenged. It is difficult Dr. Kissinger has been at 
on the basis of the case of some pains to justify his belief 
Angola, to predict how much that the Soviet Union is not 
further the challenge will go. violating the SALT agreement. 
President Ford may be The danger is that If Mr. Ford 
exaggerating when he says that becomes a lame-duck President. 
Congress has removed the flexi-' Dr Kissinger would by 
bility of U.S. foreign policy' and extension become a iame-duck 
that it is endangering detente. Secretary of State. His own 
On the other hand, he may department I s deeply divided 
not; having once exerted Its ov er his Angolan policy, and the 
will, in a way that it proved un- combined effect of the challenge 
able to do throughout the Viet- from Congress and from within 
nam war, it may attempt to do the Administration will make it 
so again. But whether in “ore difficult for him to sus- 
practice he turns out to be right tain his style of free-wheeling, 
or wrong, it is clear that his one-man diplomacy, 
general credibility as the final Whether he will retain 
authority on American foreign enough credibility for the neces- 
policy has been seriously under- sary conduct of American 
mined. That in itself may make Eoreign policy over the next 12 
it more difficult for Washington months is a disturbing, but as 
to conduct foreign policy in yet unanswerable, question. 



RECEIPTS (£bn.) 

Taxes 
& Nat. 

Goods 

& 

EXPENDITURE (flat) 

Borrow- 

ins 

Sub*. & Debt Net require- 


Un. 

Total 

Serv. 

Grants 

Inc. 

Capital 

ment 

1971 

19j6 

23 

10.4 

S3 

23 

5.9 

1.4 

1972 

20J 

24A 

U3 

73 

2.4 

S.1 

2.1 

1973 

23 J) 

27.4 

133 

83 

2.9 

73 

43 

1974 

28.4 

33.6 

165 

nil 

33 

83 

6-4 

A* % 
of GDP 

1971 40S 

47 J5 

21.5 

123 

43 

123 

2.9 

1972 

38.1 

440 

21J7 

133 

4.4 

9.4 

3.9 

1973 

3A.3 

43.9 

213 

133 

4.6 

1)3 

6.7 

1974 

39* 

47JJ 

23.1 

153 

S3 

123 

83 


recently in public expenditure. Finally, even with good fore- 
White Papers which present the casting, a system which auto- 
whole plan in cost terms instead maticaHy disciplines depart- 
of volume terms : but details of ments with' abnormally rising 
each individual programme arc costs would a dually apply less 
presented in "1975 survey discipline than the present 
pr ices ” — in other words, any system to departments whose 


. AND HOW IT HAS DRIFTED OFF PUN 


bridge model of the economy— the seemingly reasonable 
perhaps the only occasion on grounds that no one expects the 
which the Commons has pub- Treasury to control the Cabinet 
lished a basic economic text — but we will come back to that), 
land a highly controversial one. Of these non-policy changes, 
to say the least). The evidence £l-5bn. was due to volume 
it collects is fascinating, and its changes over and above those 
reports are never dull. provided for in contingency and 

They are never, on the other shortfall accounts. A total of 
hand, the last word on any £1.7bn. came as a result of un- 
subject; they are not even the foreseen relative price increases 
Committee's last word. They in the cost of public services . . 

are questionable because they (mainly, it turns out. land and ** p ™! f ecte '? owurn P nce * 

are based on controversial construction rather than public 1974-75 

evidence; they are provisional sector pay); and £O.Sbn. was due £"35toJ of 1971 at estimated 1974-75 outturn prices 
because the Committee is a to higher Interest charees — a outturn as estimated in January 1975 
permanent body, which keeps financial compounding, as it Estimated net effect of classification c 
on having second and third were, of the other errors, 
thoughts on the subjects which 
preoccupy it — or rather the 
subject; for the Committee, so 
far as it can bend its Standing 
Orders, looks over the whole 
management of the economy. 


Three basic 
questions 


changes 

Increase m estimate, on comparable basis, between 
December 1971, and January 1975 (4-3-5) (rounded) 
Of which: 

Volume changes: 

Announced policy changes 
Other changes 


This presentation will not 
Eveiy report is essentially a do for the Committee. The 
summary bringing past re- Treasury, it says, is simply 
searches up to date and present- accounting for what happened: 
ing first thoughts on some new the total error apart from 
topic- • changes of Government was 

The reader may already have £4bn„ or 5 per cent, of GDP. 
detected that I am preparing “Accounting is not control. We 
to be rude to a body I respect, bound to conclude that 


Total programme changes 
Contingency reserve 
Provision for shortfall 

Net total volume changes 
Debt interest 

Unforeseen relative price increases 


costs is left out. Despite these dangers, though. 

The Committee argues there can be little doubt that 
that spending programmes rhe Committee's proposal* make 
should bo presented in this first more theoretical sense than the 
place in what would effectively present system- They simply 
be cost terms— an estimate need to be approached in prao- 
which would include anything nee with the greatest care and 
known about relattne costs, cross-checking, 
though not necessarily any The report is described, bow- 
allowance for general inflation, ever, as a report on the 
This would enable the Cabinet /frimtcwg of public expenditure 
and Parliament to reach more rather than its control; and here 
rational decisions by taking cost there is sadder news, summed 
into account. The unanswered up in the final conclusion: “We 

question is: hnw realistic would think that subject to the first 

£bn. the estimates be. priority of demand manage- 

This is where cash limits ment, controlling the rate of 
26.1 come in. It is quite clear that monetary expansion should be 
40 % with the best will in the world, the prime aim of economic and 
forecasting relative casts for monetary policy. ... If the 
+ o!a five >’ ears ,s a chan cy business, borrowing, requirement cannot 
What can be dnue about the be financed sufficiently rrora the 

mm-bank public, its conlraction 
will have to be secured by 
either limiting public expendi- 
ture or increasing taxation.’’ 
This is a committee-type con- 
clusion, which starts Kcynsiao 


S g mistakes? 

Supplementary 
estimates 


1.8 

U. 


— o]s The Committee here proposes finishes mnneiarisl, and 

- 0 a a marriage of - real” planning eve^ importam ^estinn 

and cash controls. Each costed JJ 1 this difficult subject- The 

33 programme would be translated Committee is again* prm mg 
into a cash ceiling — presumably, 

^ as colleague Samuel Britt an has ?j n * $5 In SI 

deiwr5 e rise in* factor “ l^Ucy variable” In' many coun- 

general rise in factor costs. If . j of*»n move” in the oppo- 

butthisisomy partiy mie.The P^methadsof controlling cause the tax Ml taoks too high, sions to Parliament: it dates 22^J2Lf c ^ ei 2J’ sifadlrection to M3, the scries 

latest, highly publicised report P^Uc e^endllme are made- ^ ^ easy [Q expecf too back essentially ta 1961l when S most discussed here), or the 

From the Committee is true to much of this change in presenta- Lord Piowden drafted a report ® ei “J Cl D °5 eri l role of the balance of payments 

pattern. One part is a hit, the can J* ^ tion. At the same time, a debate arguing that public sector ,*° * h ® P’ su ^ a "^ t0 (which brings in the alternative 

other a palpable miss. rHpvant nn?iriP<f wp^p in which MPs actually had to investment must be planned five fj*rl lament for more money. measure . 0 f domestic credit ex- 

l erlS 5 SS‘ ed ; s vote for the » finance years ahead if wasteful chop- r ° ulin ® s “ b J“ ,n * pension) or what means nf 

n „ d 2 their per spending projects, and ping and changing was to be effi , cie . nt departments land monetary control arc acceptable. 

b “ c defend them against the objec- avoided. This gfew rapidly into flacky ones) to the sort of. ° ... 

* f h dh get duSty tions which invariably arise a projection of every kind 0 f disciplines which supplementary Tp - f„f Hr p 
answere. against any increase in any tax public sector spending, because estimates were supposed to im- It .U1C 

The first backward-Iookine 15 ^uffici- wou j^ surely have some €&ect investment plans must be con- P ose 1/1 days of stable 

half of the report re-explores *1^ and open to Parliament a debate sistent with a reasonable total cosLs and prices. The great 

the ajf»ument about the control %hen t ^ ie “ aIe intro- which is at present conducted public demand on resources, point is that there would be no ___ 

of nublic expenditure and o » t. - only between tiie Chancellor ™ . . . . presumption in favour of meet- questions well worth studyins 

comes up witifthe most valuable 2—15 h , ere any ” echa ^ Sm t0 and the spending Ministers in ^ ing hisher cosls - 35 is f 0r the f utu re. Arc the authori- 

JSSSi’S 1 flSSiSS re ™rJ?v ,C ^nI h 7 en CTStS Un * <***- and b9tween ° mciah - £. ‘SX because u “ der 1 B J 5late 1 in term ? of ties hampering themselves by. 

pecredly change? An economical Chancellor {Sj-KtESL the vo,ume of P^vided. re lying on only one kind of long 

looks at what is according to ^ there any coherent wou j d pmbably have more sup- :Eacb department would have to ter S borrowing— fixed interest? 

ie cover ^e sub^ o^e "gfi* of pon in Parliament than in the ^ ^e TreSury^ hi put up a ease f0r maintain ^ Should They insider floatin, 

new repair the fiTwncina of pubilc expenditure which is Cabinet. Above- all. changes in lts Proswinine in spite of rising rates or indexed bonds? Does i 

public expenditure^ Since the th * >ocal authonties? spending programmes would be S i: anrthin^abouMhe^ ^fmure c0sls: the onus of proof W0l,ld make sense to treat the borrow 

Committee will no doubt hear , ^ soes bacfc ennsidered along with their tax f a the fe^ bc shifted - ing of a nationalised indust i: 

more evidence and make better JLSt *?!.£ *i! n . i^P'-cations. in- a general ! Mng “b°u't iitilaUon wtii , N^ertheless. the qualltj- nr like the borrowmg of a Govern 

forecasting is crucial, because if ment department, or is tt mon 
forecasts are generally rather like private industry? What b 
Widely wrong, first of all there the influence on the gilts markes 


Valuable 

insights 


studv 


There are some othei 


sense of the preblem later it Britain - uolike an y olher m **or economic context Drn .. n - 

sense of the problem later, it „ AIintr „ „ ♦».. -- - T he real objection to this ^ ■* , 

nrnnncnl frnm the Committee wh®* ar B real 


_i_t,. t'fUllUV 1 U L 11 C W 1 IUU, KUUULCU U 

might seem more polite to pass hndHetarv system which is 
over this half in silence; bui Duagelary s y slem wnicn u 



ritative brief for more nonsense, 
it must be discussed too. 


The case against 
centralisation 

ONE OF the lessons that has design and planning of power 
been learned from the history stations, 
of public ownership since the In subsequent years it became 
war is that large, monopolistic apparent that the relations be- 
and centralised corporations tween the CEGB and • the 
are difficult to manage and fre- Council were not entirely satis- 
quenliy fail to provide adequate factory. There have been suages- 
service to the consumer. The tions that forward demand 
last major industry to be nation- estimates, on which the power 
aijscd was steel and its perform- station building programme is 
ante has certainly reinforced based, have been sometimes a 
that lesson. Because of this bad confused mixture of Council and 
experience the Government indi- CEGB calculations and that the 
cated some time ago that the input from the marketing end 
aerospace and shipbuilding in- — the Area Boards — has been 
nustries, once brought into pub- insufficient. A single authority 
He ownerslup. might be run with with powers over all aspects of 
a higher degree of deccntralisa- the industry, it has been argued, 
non and local autonomy than would make for greater effici- 
other public corporations. In ency and would not be incon- 
tnis context it seems somewhat sistent with a considerable 
surprising that the Government amount of devolution to the 
should now be considering a operating units in the field. 

7i?i ral , ise J h *. mana e, e - It appears that these argu- 
indn«rv- Ik elec ^J c, * y supply me nts have been accepted by 
,? ls could b ® * ? a “ the Committee of Inquiry, 
>° ‘he pursuit of admmis- the ^ ^ for reveTt . 

u-faM 6 - d . es ^; anolher un * ing to what seems remarkably 
wieldy giant will be created. like the pre -l958 arrangement 

CumhcveoMP wi!I not be known until *** Te - 

\-umoersome port |g publishei At this stage 

Mr. Anthony Wedgivood Benn, while the Government is still 
Secretary for Energy, announ- considering the proposals, it is 
ced at the end of last week that important that the arguments 
he was considering a proposal to against centralised control are 
merge the Electricity Council given full weight While the re- 
and the Central Electricity Gen- iattonship between the Elec- 
erating Board into a single tricity Council and the CEGB 
supervisory body. The desir- seems clumsy and probably 
ability of such a change is the wasteful in terms of duplicated 
central conclusion of the Com- functions and' staffs, it does not 
miffee of Inquiry under Lord -necessarily follow that an all- 
Plowden, whose report on the powerful unitary authority is 
organisation of the industry will the right answer, 
be published shortly. 

If it was implemented, it Competition 
would be the first major change 
in the industry’s structure since „ Kteemclty, mo than most 

1958 when the old Central Elec- J at ^ onall f ed . / 

tricity Authority was abolished business in which mi^akes made 

and replaced by two bodJes-the at ** ceatre csm have ***?* 
CEGB. responsible for genera- consequences on the 

tion and the national -grid " economy. Moreover, since elec- 
and the Electricity Council, the tricity has to compete against 
co-ordinating body for the in- fuelsfor the consumer's 
dustty as a whole, including the business, there is a great deal 
Area Boards. That change was t0 be said for the area 

in line with the recommenda- authorities the freedom to ex- 
tions of the Herbert Committee, Periment in pricing and other 
which had Found that the CEA fields- 
was ten large and cumbersome. The Government already has 
interfered too much In the too many badly managed 
affairs of the Area Boards and colossi on its hands: it should 
took too long to approve the be wary about creating another. 


same document so that a Treasury officials, after pro- ~ 50 ™jny nules of road, so l0 ^ old habit of passing drafts? 

rational choice can be made found study, get their sums 5i^ ny sc « 00 ^ places, and so on. estimates “on the nod." This list of major questions 

First, though, the control between raising taxes or cutting wrong, how can Parliament be Tfiere^was for a long time an Furthermore, if there was a which the Committee does not 

issue, and some bouquets. The spending. offered a sensible assessment of unspo '^ assumption that the general tendency to overstate even mention — and it could be 

committee has looked again at ig j t that Members of the facts on which decisions r ^ ourc ^ s needed to provide a costs, there would be very little much longer— is perhaps an 
the question of whether, how, Parjjament are unaware that ought to be based? It is here * ,vea v ’oluroe of service would incentive for efficiency; every- adequate com raenT on the value 
and how far public expenditure their spending decisions lead to that the real trouble lies, and alwa - vs ^ 1116 same. department would tend to find of what it does say. Yet the 

ca33 V° e „ said De out ot tax decisions 'later? Almost here that the Committee has In fact, however, the volume itself in a relatively easy cash first half, as 1 said at the begin- 
control, and fa£ en ‘he matter certainly the truth is not as done some of its most valuable of * service is an unreliable position, and costs might well be ning, and the evidence in 

a good deal further. crude as that; and it is certainly work. guide to its cost to the economy, allowed to creep up in con- support of it, is a major step 

The basic evidence, summed true that most spending pro- The history of the present Tbe rise in the price paid, com- sequence. So there is a built-in forward in public discussion of 
up (with a Treasury _ analysis) grammes have a steady momen- system for controlling public pared with the genera) rate of danger that bad forecasts would really important issues. This 

in the table, is Mr. Wynne turn which means that they spending is not nearly as long inflation, is the true measure, bo self-justifying and look retro- Committee will stay in the news, 

Godley’s finding that, between cannot readily be altered be as that of presenting the deci* This has been recognised spectiyely like good ones, and deserves to. 


MEN AND MATTERS 

Banking 
women 

A week to-day, the Sex Dis- 
crimination Act becomes law 
and equality of' opportunity 
awaits Britain's women by 
Parliamentary decree. The 
reality, of course, is likely to 
fall a good way short of the fine 
intentions — and how many 
women will want the new 
opportunities which appear? 

A look through the list of 
those passing the' latest bank- 
ing diploma examination organ- 
ised by the Institute of Bankers 
is an. interesting exercise. The 
diploma is the gateway to bank- 
ing management. Tbe institute 
said it was an " accepted trend " 
that, proportionally, more 
women taking the diploma work 
for small and overseas banking 
groups. Williams and Glyn's. 
for instance, had a better than 
10 per cent, female pass rate: 
two women out of 19 candidates 
But the figures for the clear- ■■ 
ing banks are considerably 
inferior: 12 out of 189 for Banking VOICe 
Barclays, seven out of 149 at ® 



keep Britain's end up as the (well over half had been left 
EEC started discussing barmoni- with the company by potential 
sation of banking regulations, investors the first time round) 

The BBA-s role is still ques- and »**• “ “ w remain 
tikmed reilier unkindly by some. “ p “ ■ for m0re 

After all, each g W of banks moae * t0 dnbb,e “■ 
has its own representative body, was definitely the last 
and is It fair that of the eight chance for the line which takes 
BBA committee members, four its name from the profusion of 
are clearing bankers and three l° ca l watercress beds. The 
merchant bankers? - Kinders ley, original scheme bas had to be 
now 46 and 20 years a Lazard scaled down considerably. It had 
man specialising latterly in ex- been hoped to run not only 
port finance, argues that a cen- steam-hauled trains for enthus- 
tral grouping can avoid duplica- fasts an d tourists but also a 
tion between other represents- diesel service for , residents 
live committees and says there between existing BR lines at 
are problems looming which all Ah on an d a point a few miles 
banks should meet together. Dort^ °f Winchester. Instead 
The Sandilands accounting ^ miles of railway, the W 
report " has been rather neg- an< ^ ^ W ^I have to make do 
lected," there is employee par- ^ iree miles from Aires- 

ticipation to consider, and 1° Ropley and hope to 

though Labour has not said a ^ rac l those anxious for the 
much lately, nationalisation £j? ance r * de behind steam, 
aspirations lurk around. ^ arj d A hopes to be 

under way in tbe middle of next 
, a , summer. Another new en- 

thusiasts’ line expects to be 
operating around the same 
time. There was considerable 


On the rails 


„ — The *' Watercress Line ” has . activity yesterday on the old 

Midland, five out of 110 at ™ . “ er ® subjects on made it, but only just. Casting gR branch from Bishop’s 

National Westminster, and at * tucl1 bankers - from clearers to aside the cares that give British Lydeard near Taunton to Mine- 

Lloyds... only one (well done, wbo might unkindly be Rail so many nightmares, the head as the West Somerset 

Angela Edgerton) out of almost ti30U P t ° n ^e fringe, can Winchester and Alton Railway Railway Company took its first 

190. speak with one voice? Hugo tried earlier this year to raise sleps towards what is hoped 

The institute muttered about -K^aersley, a director of mer- a minimum of £62o,000 and a will eventually be a tourist and 

the clearers’ recruitment ch “ t banker f ’ Lazard Bros., maximum of just under film, commuter service over 25 miles 

polities being biased towards reckon * so, though he would with a public share issue in of i inei Bougjjus Fear the chair- 

women going only into the “ s ^f s most 01 ^em as the sort order to run trains over a man forecasts a nublic share 

lowest clerical grades, but a “unspectacular" preoccupa- closed BR branch in Hampshire, offering March ‘ Tta S 
s pokes iroman at . Lloyds tions wiuch rarel 7 make news. The organisers (directors raisin* w ni he ' for onlv 

declared that “women are Kindersley is taking 'over as J ? hn , ^0“ £30,000, which looks just as 

given every encouragement, but chairman of the executive com- voice) misjudged the well in view of the Watercress 

most of them regard their job mittee of the British Bankers* mar ^ et S°t ° Q Iy £99,000. Line’s exnerience. 
as a stop gap between school Association which tries to co- 


The w and A decided to have 



women who had become branch regular statistical returns to the individual minimum of £10 

Bank0fEn g! aad - BBA had rather than £50. The issue. On his first trip to Paris a New 
lady Dressed nn^hv ? a P5 etty “unfipiridg life from having stayed open for 40 days, Yorker visited Napoleon's 

ss srs zpjrsn I’M 1 str iraaa s arswt ;■ w f? ^ 

so^tiSh nSs a^swi 5 ' Sf. i?Sf > r tment °{ ex ‘^ k - of com Pauy was still £1.000 short. B> ° 

thuw are slowly England Governor Lord O’Brien Yesterday, a relieved W and A 

cnanging. as president and the need to reported that £78,000 was In 
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At a time when you may be finding it hard 
enough to look after your own children.it may 
seem a trifle optimistic to ask you to help us Jook 
after ours. 

But the sad fact is that if nothing is done, 
many unloved children grow into unloving parents. 
And so the sad circle of deprivation widens. 
Eventually it touches us all. 

Every year Bamardo’s helps more than 
7000 children, Many are handicapped, maladjusted, 
orphaned or deserted. Some come because the 
State cannot cope. If we don’t help them, who will? 

More than ever, Bamardo s needs your help. 

A donation, a Deed of Covenant, a helping hand in 
running a local fund raising group, they’ll all enable 
us to continue our work. . 

If you think that Dr. Bamardo s is nothing to 
do with you, imagine what would happen if nothing 
got done. 

We can't give unless you do. 



\ BltalrislargestchMcaFe chanty. "j 

| IencI«seadpnab’onof£l □ £2 DfioD £10 □ £20 □ £.„«„,« I 
J I would like to know more about YVinsfaivcnants. □ * 

I I would like to know how I ran help Bainardu's. □ uidt boo 

(Make chtqui/PO payable to Dr, Banwidoal. ' ; 
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t Hrase print dearly! 
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| Post to: Dr. Bamardo V, ovw-wviao 
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The Financial Times Monday December s 1975 il 

High turkey prices this Christmas provide a foretaste of what 1976 holds in store for the cost of food. Peter Bullen explains why. 




New Year for food prices 


eat, DRINK and be merry this 
Christmas for soon a new round 
of price increases will be pul- 
ing up the family food bills. 
Potatoes, which are at record 
jiigb prices, will remain expen- 
sive for months; meat prices 
will rise during 1979 and cheese 
and barter will also cost more. 

The effects of climate on food 
production, general Inflation 
and increases arising from 
jSritain's membership of the 
Common Market are among the 
factors behind the upward 
movement in food prices, but 
the most noticeable cause is the 
cutback in production by 
farmers, especially livestock 
producers. caught between 
steeply rising costs and low 
•haricot returns. 

■ The most topical example has 
been seen in the Christmas 
idaltry market After a long 
jeriod of depressed prices and 
wavy losses, turkey and broiler 
thicken producers reduced their 
otput earlier this year to cut 
wide the large stocks overbang- 
pg the market and depressing 
ntces and to bring supply and 
Jenzand more into lino. 


Increase 


-The move coincided with a 
ise in demand as other meats 
ecaxne less competitive in 
rice, and resulted in the fairly 
reep increase in turkey prices 
tis Christmas. Supplies of 
■esh birds -were so limited that 
y the middle of last week some 
mithfleld traders had to put up 
Sold out*’ notices, in contrast 
> previous years when surplus 
rds had to be sold-off at bar- 
da .prices to dear the shelves 
>fore the holiday. 

However, the improvement in 
.-turns following the cutback 
chicken and turkey numbers 
is already prompted an expan- 
in of production again. Chick 
imbers are increasing and 
ltput is bound to start rising 
a few months, as (he Price 
munission forecast in its 
cent report on the industry. 


This should result in some 
easing in priqes, depending on 
the cost of competing meats at 
the time and. of course; on the 
level of demand. 

Demand — or to be precise: the 
reduction in demand— w 23 be 
the consumers' main weapon in 
combating price increases in the 
months ahead. This is likely 
to be most marked in the meat 
sector, particularly beef, as beef 
dominates demand and price 
movements of all red meat and 
even poultry. 

Since the beginning . of 
December the price that beef 
cattle have fetched ■ at the 
auction markets ' has climbed 
steadily, resulting in a retail 
price increase of up to IDp a 
pound on some cuts of beef. 
This is only a foretaste of what 
is to come du ring the next 12 
months, as all indications point 
to a big reduction in Britain's 
beef supplies during 1970. 

The official forecast of the 
Meat and Livestock Commission 
is that home production of beef, 
which accounts for more than 
85 per cent of the market, will 
fall by an average 17 per cent 
next year. During the first six 
months, output will be down 
by 10 or ll per cent-, while in 
the second half of the year it 
will have dropped by wen over 
20 per cent. 

From this year’s record 1. 2m . 
tons, production will fall to just 
over lm. while output in 1977 
is expected to be no more than 

950.000 tons. Further ahead the 
prospect is even bleaker, accord- 
ing to Professor George Allen, 
Professor of Agricultural 
Economics at Aberdeen Uni- 
versity. Britain’s consumers will 
not be able to afford much more 
meat in 1980 than, they bought 
10 years earlier and consump- 
tion could drop to as low. as 

900.000 tons in five years* time, 
be estimates. 

The MLC, the Ministry , of 
Agriculture and the trade all 
expect prices to rise as the 
supplies of beef dwindle. This is 
because extra imports to make 



increase is estimated at about 4p 
a pound. Butter should go up by 
5p to 6p- The only way these 
higher prices could be avoided 
is by an increase in the con- 
sumer subsidies now being paid. 
But, with cheese now subsidised 
to the extent of 8p a pound and 
butter by 10p a pound, there is 
little, prospect of any further 
Government aid. Government 
policy.' indeed, is to keep food 
subsidies at the most at their 
present levels and, if possible, 
to reduce them. Trade union 
pressure to maintain or increase 
the subsidies may have some 
influence but. in view of the 
overall need to contain Govern- 
ment expenditure, this is 
unlikely. 


Explored 


Aahlev Aahifood 

Turkeys at Smitbfield Market, where some traders had sold out of fresh birds last week. 


up any shortfall will not be 
available from our Common 
Market partners, other than 
Ireland, and imports from third 
world countries are still res- 
tricted. UK. beef exports to 
other EEC countries, which are 
presently running at double last 
year's level, could be main- 
tained during 1976 and might 
even rise as the economies of 
our Community partners pickup 
more quickiv than that of the 
UK 


New markets 


There is little hope of any 
major switch to lamb as an 
alternative to beef, for sheep 
meat production is also ex- 
pected to fall by about 7 per 
cent, in- the coming year. France 
is likely to remain a good custo- 
mer for British lamb exports 
and New Zealand, our tradi- 


tional and major lamb supplier, 
although expanding her output 
is not expected to send any more 
lamb here as she is busy 
developing new markets. 

That leaves pofk. But Britain's 
national pig herd has been re- 
duced so drastically that pig 
slaughterings next year will be 
down to about J3J2m. — their 
lowest since 1968. 

With bacon prices at present 
at record levels and nearing the 
£1.000 a ton mark, there are 
feelings in the trade that the 
ceiling of consumer resistance 
is near ' and that further in- 
creases could result in a sharp 
drop in demand. This could 
cause a slight rise in the amount 
of pork, as opposed to bacon, 
being sold; but the quantity is 
unlikely to make a great impact 
on pork prices. 

At the butcher’s counter, all 
these factors will inevitably lead 


to further price increases in the 
New Year. But their extent will 
depend on consumers' ability — 
and willingness— to buy. There 
will be' a switch to the cheaper 
cuts of meat, a tread which will 
be carried over into increased 
demand for such alternatives as 
sausages and meat pies, eggs 
and cheese and, to a limited 
extent, textured vegetable pro- 
tein and other meat-like substi- 
tutes. 


Any switch to cheese will be 
limited by the fact that cheese 
prices are also due to go up next 
spring, as are butter prices. This 
rise Is solely due to the next 
annual advance in UK' pro- 
ducers’ prices needed to bring 
them '_ inlo line wilb those 
received by other EEC milk 
producers by the beginning of 
1978, when Britain's transitional 
stage of EEC membership ends. 

On cheese, the retail price 


One avenue being explored 
vigorously in Brussels is the 
possibility of a rise in EEC con- 
sumer subsidies on butter sold 
in the UK, the argument being 
that — as the EEC Commission 
is the first to acknowledge — 
Britain's hearty appetite for 
reasonably priced butter has 
helped demolish the Common 
Market's butter “ mountain " 
without the need for embarrass- 
ing cut-price sales to the Soviet 
Union or any other countries. 
The Commission, and other 
governments and dairy fanners 
in the Community, are mindful 
of the effect on consumption in 
Britain that too rapid a rise in 
UK prices to EEC levels would 
have, and a small subsidy may 
well be won eventually. But 
there is no rhance of its being 
enough to absorb all the op-tip 
a pound rise. 

Retail milk prices present a 
less gloomy picture, however. 
Milk went up by l{p a pint 
last month, so that ordinary 
pasteurised milk is now 8 Ip 
and this price is likely to be 
maintained well into 1976 pro- 
viding the present subsidy, 
which averages about 2p a pint 
over a full year, is maintained. 

Bread prices, too, may remain 


relatively even — providing there 
is no unexpected leap in world 
grain prices. With most of the 
harvests in the major producing 
and importing countries now 
assessed, and with the USSR 
apparently near the end of its 
grain buying programme to 
make up for its disastrous crop 
this year, the prospects are for 
a reasonably stable period ahead. 
However, only last" week Mr. 
Brian Rutherford, president of 
the Grain and Feed Trade 
Association, forecast that feed 
grain prices should firm up over 
the next few months because of 
increased demand' in several 
countries. He also pointed out 
present UK prices will have to 
rise by some 25 per cent, be- 
tween now and the start of 1978 
to reach full EEC levels. As a 
large proportion of the raw 
material cost of British bread 
depends on imported hard 
wheats from North America, this 
latter factor should not. how- 
ever, affect short term price 
prospects. 

Egg prices may remain stable 
after a sharp drop immediately 
after Christmas. As production 
can be boosted relatively 
quickly (like poultry meat and, 
to some extent, pig meat) eggs 
could well be become bargain 
buys in 1976 if other forms of 
protein are expensive. Sugar is 
another commodity whose price 
is unlikely to change much; in- 
deed it could well fall if crops 
are heavy 

Potatoes, which are now 
costing up to lOp a pound, are 
unlikely to become much 
cheaper until early nexa sum- 
mer, when new crop supplies 
start building up — providing 
bad weather does not interfere 
and cause crop losses. The pre- 
sent potato famine may have the 
beneficial result of leading to a 
big Improvement in the Govern- 
ment's guaranteed price to pro- 
ducers. This is now £28 e ton. 
but potato growers say they 
need £50 a ton to match current 
costs. As potatoes — and shoep- 
raeat and wool — are the only 


farm prices over which the UK 
Government still has complete 
control, there is every chance 
that producers of these com- 
modities will be given sufficient 
encouragement by the Govern- 
ment through the guaranteed 
prices to persuade them to in- 
crease output and safeguard 
supplies for the future. 


Hopeful 


Another hopeful sign is the 
wonderful weather that farmers 
hare enjoyed this autumn and 
early winter, which has com- 
pletely altered most farmers’, 
attitudes from deepest gloom to 
reserved optimism. Given no 
further excessively bad weather, 
arable and dairy output looks 
set fair. Provided EEC plans to 
take away the U.K.’s present 
support system for beef do not 
undermine producers' con- 
fidence again, next year's high 
prices could spark off the begin- 
nings of a build-up in beef 
cattle numbers. But it is a very 
long job. and the beef from any 
expansion started next year 
would nnt be ready for the table 
until 1979. 

What is certain Is that 
belween this Christmas and 
next, every family will hove 'o 
face a significant rise in its fond 
bills: and prnhahly some 

changes in diet with a greater 
emphasis on cheaper protein 
foods such as bread, rhce.se and 
eggs; less expensive cuts *>f 

meat; less butler and more 

margarine. 

No one m official circles 

would care to hazard a ^tte.ss 

about the extent of the rise in 
food costs next year. But it 
could be in the order of I5p 
to 20p in the £, though the 
hope is that it will be no more 
than the average rate of infla- 
tion in 1976. Weather con- 
ditions and crop yields, not only 
in Britain but around the world, 
and the' reaction of consumers 
to paying more for food, could 
alter the picture dramatically 
either way. 


Letters to the Editor 


U.K- energy 
resources 


decline in other fossil fuels and 
provide time for the proper 
development of the non-fossil 
energy sources. 

L. Grainger. 

Hobart House. 

Grcsvcn or Place. SW.1. - 
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w» The Member for Science, 
tianal Coal Board. 

5ig— I was delighted to see 
i letter from Sir Alan Cottreil 
■eeember 15 1 un the energy 
P, especially since 1 have long , , 

so a colleague and admirer HI fill SIT V 

t Is perfectly true that The From .Ur. U'. Wh alley, 
iper exploitation of coal is far sir< — Implicit in Sir Alan 

i away the most vital element Cottrell's letter (December 15) 
on energy strategy for the j s the assumption that oil will be 
rid for the next few decades. j n short supply on world markets 
lave been given the task of about the same time as the North 
ding the Working Group ’>n sea resources will . become 
*1 R and D under tbe Inter- depleted, namely oat long after 
ional Energy Agency, and 1990. Certainly this conclusion is 
y substantial progress ha.- favoured by the reports steadily 
a made, culminating in the coming forward. Coal will once 
oing of international agree- again become essential, 
nu In Paris on November 20 xhe provision of oil from coal, 
& has been fully covered in on anything like tbe present 
Ides by David Fishlock in consumption for trana- 

paper. Also, the policy of port purposes, would involve a 
National Coal Board, both drastic increase in coal produc- 
ardmg coal supplies and R 1913 „f 265m. tons 

I D were fuUy explained at would scarce |y suffice. The 
recent Financial Times Con- German plants used four tons of 
pdcc on “ World Coal by make one ton pf oil. this 

Derek Ezra and myself. figure could be reduced to around 
is Sir Alan suggests, the basic two tons coal if nuclear power 
1 utilisation work in this were used for process purposes. 
& try carried out by the The development of low pressure 
ional Coal Board (and! also processes is unlikely to reduce 
Gas Corporation) provides these ratios very greatly, as many 
> suitable foundation for the 0 f the unfavourable factors are 
assary range o£ industrial inherent In the transformation of 
elopments. The heed for a coa j to hydrocarbons. Oxygen, 
Ional development pro- nitrogen, sulphur and ash all 
aune was explained in a consume hydrogen while con- 
ifer which 1 gave' to the Royal tributlng nothing to the yield of 
i iety in November 1973. Sub- Q \\ m 

fUently, these proposals were faring the 1920s at a time when 
ther developed under the tri- coal was a drug 0 n tbe market, 
tile (Government, NCB and conB jderable progress was made 
ons) coal industry examino- towards the development of a 
The final report of this diesel engine burning pulverised 

lafinA vnebao rorevm mATtrf fi- * mat .v 1 fit* lit*- 


than reason about the future size 
of the railway system seems to 
be an attempt to get a political 
commitment to preserve a larger 
network than is really required. 
It comes rather oddly from a 
•group which has argued that the 
railway problem should not be 
looked at in isolation from the 
country's overall transport needs. 

There is, however, a very real 
need to establish the role of the 
railway to-day. Looked at from 
the point of view of the value 
of the contribution that the rail- 
ways can make to what Is funda- 
mentally a road-based transport 
system, a route length of three 
to four, thousand miles does not 
seem unreasonably small, given 
that about 3.590 miles of motor- 
ways and dual carriageway trunk 
roads are regarded as being 
about adequate for the heaviest 
flows of Jongor-distance pas- 
senger and freight movement by 
road transport, which is tbe 
dominant transport technique. 

" The main obstacle to a 
rational look at the railway's 
proper role is the continuing 
belief that the railways to-day 
still provide the main framework 
of the country's transport system. 
This has long ceased to be the 
base for the goods transport 
needs of industry and commerce, 
while increasingly road and air 
services and the private car 
have provided a valid alternative 
to railway passenger services 
and the availability of these 
alternatives to rail travel has 
given much greater freedom in 
tbe chqice of where to live in 
relation to places of work, 
school, recreation and holidays. 

It might have been hoped that 
the 1962 Transport Ant and the 
arrival of the Beeching era 
would have brought 'some 


To-day’s Events 


Navy places 


GENERAL 

EEC Commission meets, Brussels. 
British Steel Corporation and 
Inrarind Steel Trades Confedera- 
tion hold pay talks. 


from Paris (back page, December 
19) shows that you were not 
justified in attacking Mr. 

Callaghan for “stiffening the 
Irritation of the French” (your; 
leader on the same date). It is I OFHCVU' STATISTICS 
no crime to disagree with tbe ! Sterling certificates of deposit 
French on oil prices and certainly I ° f 

not when our Foreign Secretary' deposit /ond-Noi ember). 

has the support of all other ] COMPANY RESULTS 
governments of the Comrouniiy. ' Associated Dairies (half-year). 

In the lobbies of the European ( British Ley[ an d (full year). 
Parliament H was French MPs 


COMPANY MEETINGS 
See Week's Financial Diary on 
page 7. 

OPERA 

Royai Opera production cf 
L'Elisir d'Amorc, conductor John 
Pritchard, with Yasuko HayaJji. 
Josi* Carreras, Thomas Allen and 
Geramt Evans, Covent Garden. 
W.CA 7.30 p.m. 

D’Oyly Carle production cf 
lolanthe, Sadler’s Wells Theatre, 
E.C.1. 7.30 p.m. 


who criticised Mr. Callaghan’s 
speech. There was . plenty of 
support from other MPs. 
Geoffrey de Freitas. 

Vice-Presidents’ Office, 

European Parliament, 

67 Strasbourg. France. 


FodenN (half-year); 

G re e nail. Whitley and Co. (full 

year i. 

Hoffnung (S.) (half-year). 


MUSIC 

BBC Concert Orchestra, conduc- 
tor Ashley Lawrence, with Ralph 
Holmes (violin) play works by 


Ireland tLondon Overture). 1 
Mendelssohn (Concerto in Ei 
minor for violin 3nd 0 rchcMr. 11 , j 
Mozart (Overlure: the Imprcs-j 
arm). Beethoven (Romance in 1 
F for violin and orchestra), and | 
Stravinsky (Firebird .suite), j 
Guildhall. E.C2. 12.15 to 2 p.m.; 
Admission free. 1 

Royal Choral Society carol con- j 
cerl. conductor Meredith Duties • 

. Royal Albert Hall, S.W.7. 7.30 1 
p.m. ! 

SERVICE 


ship contract 


Christmas Service, at I ended by! 
Lord Bishop of London. Si.: 


Lai -.rente Jewry next Uuildfcjl). 
E.C2. 5.30 p.m. 


THE DEFENCE Ministry has 
placed a conirarl for a 2,150- 
tonne naval armaments coaster 
with Cl p hinds shipbuilding com- 
pany, Wallsend. pan of the 
Swan Hunter small ship division. 

The vessel will carry torpedo 
warheads, ammunition. other 
naval armaments and supplies. 
® A Glasgow company has 
designed a new class of small 
v arship for the Danish. Navy. A 
six-figure contract was won by 
Y ard, a subsidiary of a Yarrow 
shipbuilding group. 


No saintly 


.4 ~ * . 

'< . . V- 


me uiiai icpui 1 v* diesel engine ounung puiven*™ 

in in a tion makes recommenda- coai it, e problem was the fly- 
,tis with regard to the priority j* seems that in -the field of 
the H ' a ^ nv ' o MvAnAPfrae ntlfi - •. * 1 ^ . mSih<ia(i ech 


realism into the approach to 
8hat>L 


Tt ■.<# — s r* « asn. it seems Will iu me 

the various processes ana agriculture, the emission of ash 
inunends some measure of re the p^hnnsr should be of 
'eminent support It was re- m j nor importance. The whole 
imended. however, that this westertl world now has a highly 
port be related to industrial meC b an ised agriculture, the fuel- 
Ucipation and International ^ 0 f w hich must surely rank 
'peration. Methods of meet- hlEll 0n any of national 
these criteria are being pr j 0 rities. The completion of 
vely pursued, especially development would establish 
high tbe International a helpful fallback position in 
agy Agency. respect of food production at 

ir Alan refers to research i eas t. 

ibUshments of the Govern- In ^ CB rrent discussion of the 
it and the UKAEA. Certainly f uture Q f British Railways it 
■mild be desirable^ to take gjjouid s ureiv be borne in mind 


advantage of these resources tha£ ^ Electrification of rails 
a also the Universities) but ways j s . 


n also tbe Universities) oui ways j s a well understood and 
nut be stressed that the main es t a blished procedure. Tbe cor- 
blem is that of funds for rMPO nding electrification of our 
ic scale developments, which r __ d system would involve the 
well best be situated at in- j QVC ation of new techniques and 


a 


■ wen DCS I op suuau.-u ai invention 01 new muiuiduw -r- 
trial sites. For example, the jggjj. application on a gigantic 
!e fluidised combustion ex- This seems a relevant 

imental rig, under the TEA consideration. 
gramme, will be integrated 0 ne point about the electrlnca- 
n an existing small power tion 0 { our transport system *5 
ion ai Grimethorpe colliery. t jj e en onnous increase tu power 
!r * is certainly a wealth of veneration and distribution 
®t, both scientific and engi- reau i re & The oil burning engines 
ting, within the National j our present automotive 
J Board and the Gas Cor- ve foj C ]es total some ten times the 
aiion which only needs nutur- Installed in our existing 

with a little money, which centra i generating stations. 

. fn small in comparison with j s to be presumed that an 
ional R and D investment in daunting. Imperative ana 

forms of energy. mutually interacting consider^ 

.Jnive estimated that the new tions arc receiving tne attention 
i Version processes for coal, all *jj e « demand. From the outsider s 
.. which will be environment- point 0 f view this is by no means 
'■ j* acceptable, should result in Always apparent. 

? per cent increase in the w C. R. Whalley. 

• , and/or materials made l0 & street, 

u&ble from a ton of coaj. Hunoerfo^d, Berim> 
an international scale this i* - - 

“Valenr to another Ibn. tons ‘ , ■■ 

per year. In the U.K.. Ciyp ortfj 1*016 
^oula mean an increase . of 
, l 20 per. .cent, in available 


railways, but the reshaping plan 
did not tackle the difficulty that 
the* railways were then making 
most of their losses where the 
traffic was densest, which im- 
plied that the railway problem 
was one of the high costs of 
operation, as it still is. 

It was only in tbe later study 
of the Beeching era, which 
received so much less publicity 
than the reshaping report, that 
an attempt was made to look at 
the railways from the other 
viewpoint, namely wb.at parts of 
tie Inherited network were 
valuable for meeting the needs 
of people; industry and com- 
merce, given the road transport 
system and the -pattern of' land 
use existing and emerging. Even 
so. there was a reluctance on 
tiie part of railway management 
to accept the manpower con- 
sequences of the picture which 
then emerged. 

A more difficult and much 
longer term problem Is whether, 
we will be able to afford by the 
turn of the century the transport 
system (road and rail combined) 
which tbe dispersal over the 
country of population and in-, 
dustry will then make necessary, 
unless a reversal in the policies 
of land use planning and imple- 
mentation of the post-1945 era is 
soon Introduced. 

D. W. Glassborow, 

Ebnside, 

Cliveden Mood, 

Maidenhead, Berks. 


From Mr. J. Roberts 

Sir,— 1 suggest that Lord 
Goodman is correct to suppose 
that there would not be enough 
top managers for additional 
State controlled businesses but 
that the reasons for this as 
described by Lombard 
(December 12) are not tbe 
fundamental ones- The majority 
of the people who work hard do 
bo for two reasons. These are 
fear and/or an Incentive. 

Daring a succession of 
Governments these two . factors 
have been rendered far less 
effective and no substitute has 
been forthcoming. The men with 
sufficient ability to do the jobs 
will very often prefer to work 
■where there u still a substantial 
incentive and no interference by 
politicians or civil servants ; this 
will either be abroad or in a job 
here where there Is a possibility 
of keeping a large 'proportion of 
earnings. Since this will be done 
here by means which are socially 
inequitable or even Illegal it Is 
a sad situation. 

People do not become saints 
overnight and for Governments 
to behave as If we do must lead 
to complete economic chaos. In 
fact it is surely reasonable to 
assume that most of us will never 
acquire any saintly quality. 

I. P. Roberts. 

Form Office, 

Stonehurst Farm, /tinners Lane 
Chiddingford. Surrey. 


Obedience to 


Parliament 


Mr. Callaghan’s 
critics . . 


From Mr. D. Kidd. 

Sir— -Since Mr. Healeys 
notions on Krugerrands have 
been given Parliamentary 
approval, . no one could .sensibly 
blame Judge Gwyn Morris for 
imposing fines on Baronsons 
Metals for importing the gold 
coins. It is ominous, however, 
that he gratuitously amplified 
his necessary judgement, speak- 
ingas though the company really 
had done something deserving ol 
punishment, as though importa- 
tion for profit were not a normal 
and eminently desirable commer- 
cial practice and as though a 
just distinction really could be 
made between the importation of 
Krugerrands and the importation 
of other valuable things. 

Obedience to ' the will of 
Parliament, . even when It is 
establishing an -over-regulated 


penitentiary in the place, of an 
sis 


*“‘.20 per .cent, in available e mJWqvC 
•PUfcs of energy. This could QJ rHJiW 
i achieved by the end of the M n.nias&bvrow. ■ 
ijhtfy. No “new" energy From Mr. D. gmssoot ^ Implies 

sj* «uld approach this con- , s f }yi~5? e i? /December 15) tbe 
fution. In addition, we should in Ws artice 1 ^, on rather 
. prepared for the Inevitable recent appeal to emooua 


From Sir Geoffrey .de Fredas 
Sir,— There are several British 
policies in respect of the Euro- 
pean Communities which might 
justify an' attack in a leading 
article running to half a column. 
But surely your own report 


economy, ls doubtlessly necessary 
for reasons of social cohesion. 
But for the sake of ourselves 
and our. liberties outward con- 
formity is the absolute maximum 
that can be required or given. 
The spirit, of this regulation 
should go no further than the 
dead letters of it 
D. J. Kidd. 

41, .Whittington Road, M22. 


This announcement appears as a mailer of record only. December 1 975 ■ 



National Bank of Hungary 
(Magyar Nemzeti Bank) Budapest 
US $150,000,000 
Six Year Term Loan 


Managed by: 


Bank of America NT & SA Bankers Trust International Limited 
Canadian Imperial Bank of Commerce Citicorp International Bank Limited 
European-Arrierican Bank & Trust Company ' Manufacturers Hanover Limited 
Toronto. Dominion Bank Wells Fargo Limited 


Provided by: 


Bank of America NT & SA 
Bankers Trust Company 

Banque Commerciale pour L’Europe du Nord (Eurobank) 

Banquade Commerce SA. -Antwerp 

Banque Unle Esl-Ouest SA. (East-West United Bank) 

Cenadrartlmperial Bank of Commerce 

Credit Suisse— London Branch 

Crocker National Bank — London Branch 

European-American Bank & Trust Company — Grand Cayman Branch 

First National City Bank 

KredietbankNV • 

Manufacturers HanoverTrust Company 


Midland Bank Limited 
National Bank of North America 
Provincial Bank of Canada 

Republic National Bank of New York (international) Ltd. 

Security Pacific National Bank 

Sofis Limited 

Toronto Dominion Bank 

Trade Development Bank 

Wells Fargo Bank NA 

WestLB International S.A. 

World Banking Corporation Limited— Nassau, Bahamas 


Agent 

BAN Kof AM ERICA" 
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COMPANY NEWS 


Bass Charrington capital investment 


j£ . a..; -'W-' ‘ 


The Financial Times Monday December 22 1975 
rv.'ww'V vp* 
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•*- ^. 7 am 


THE IMPROVED profit by Bass 
Charrington in 1H74-73 was earned 
in spite of the economic recession 
especially in the heavy industrial 
areas or the Midlands and the 
North, says Sir Alan Walker in 
his last statement as chairman. 

The “wonderful" summer was 
a blessing, and the trade was in 
striking contrast to the rather 
dull market during the greater 

part of last winter. 

However gratifying as the 
results may be. “ the return on 
capital employed is still far too 
low." the chairman asserts. 

Additional production capacity 
at Runcorn enabled Bass to meet 
sustained high demands for its 
beers, especially Lagers. Some 
further investment in production 
facilities during the nest year or 
so will be needed to meet the 
fast growing demand far Lager, 
and extensions to the fermenta- 
tion and conditioning capacity are 
already planned. 

Referring to criticism of the 
private .sector in failing to invest. 
Sir Alan stresses that this cannot 
possibly apply to Bass. But 
there comes a time when further 
capital investment. however 
desirable, must be restricted 
simply because the staggering 
rate or taxation is such that 
resources are just not available, 
other than for limited cash invest- 
ment." 

At September 30 outstanding 
capital commitments totalled 
£27.nm„ of which contracts had 
been placed in respect of £5.4m. 
Comparative figures were £43-3m. 
and £l«.3m. respectively. 

Although working capital 
employed increased because of 
inflation, the overdraft position 
improved by £9m. Existing finan- 
cial facilities will be adequate 
for the capital programme 
envisaged, the chairman states. 

In the year ended September 
30. 1973, sales totalled IG54.HID. 

< £327 .6m.) and protits before tax 
came to £i53.6m. f£50.1m.i, as 
reported on December 5 with the 
3.94I437p t3.693375p) dividend. 

When the better weather started 
in Juno the group was well placed 
to take full advantage of the 
rapid growth in sales that 
followed. Sir Alan says Lager 
sales responded quickly and this 
improvement has continued into 
the early' months of the winter. 
Tuborg was introduced nt the end 
of October and sales are already 
increasing significantly. 

The wine and spirit trade the 
U.K. and abroad had a ri«\'ii!t 
year will demand falling in the 
wake of the economic recession 
and the EEC “ Wine Lake ’’ 
surpluses compounding the prob- 
lems of the Bordeaux trade, and 
the market for quality products. 

Although the hotel industry 
throughout Europe Has been 
hadlv affected by the general 
recession as well as over-building 
in many areas. Crest Hotels had 
a good year and has shown an 
annreriable increase in its con- 
tribution to group Profits. The 
motel chain in the V K continues 
to prosper, and the other hotels 
(including the Esso chain) have 
also .shown promising n regress. 
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Restaurant sales and banqueting 
turnover have been '‘disappoint- 
ing." It is not anticipated that 
This trend will improve until the 
economy is well on its way to 
recovery. 

The group owns or holds on 
lease its breweries, bottle ries. and 
mailings, together with some 
to 500 "licensed properties in the 
Civ a ad overseas. During the 
year 120 on- and oiMicenses were 
closed and 67 compulsorily 
acquired. The group boiit 29 new 
pubs and bought 36 other pubs 
and off-licences; 45 of the 
premises have been the subject of 
major alterations. 

Mr. A. Elliott, Mr. B. M. Oliver 
and Sir .Alan retire from the 
Board at the meeting. Mr. Derek 
Palmar will become chairman and 
chief executive, while Sir Alan 
has agreed to take the office of 
president. 

Meeting. Grosvenor House. Park 
Lane. \V.. January 20 at noon. 
Chairman's Statement Page 16 

Christy 

recovery 

mi 

continues 

At the annual meeting of 
Christy Brothers, chairman, Mr. 
M. C. Abbott said the recovery 
in the first half, during which a 
modest profit of £40,000 before tax 
was reported, had continued be- 
yond September. 

Therefore, unless any unex- 
pected or unforeseen, contin- 
gencies arose, the. group was 
likely to make a satisfactory re- 
turn to profitability in the- current 
year, and it was “ quite possible " 
that there would be a return to 
dividends at the year-end. 

Meantime, management was 
continuing its efforts to improve 
gTOUp liquidity and these were 
likely to be reflected in an im- 
proved overdraft position by the 
year-end. 

With regard to relisting. Mr. 
Abbott said there was now a 
■' strong possibility " of an .ap- 
proved relisting of the Ordinary 
shares before March 31, 1976. 

Generally speaking the manu- 
facturing and distributing activi- 
ties at Chelmsford and elsewhere 
were operating at a satisfactory 
level and the group was becoming 


** strong and stronger each week" 
the chairman reported- 

York Trust 
first half 
progress 

Group turnover of York Trust 
increased from £447.218 to 
£614,425 in the half year to 
September 30. 1975. and profit 
advanced from £11,004 to £51,925, 
subject to tax of £24,432, against 
£6,755. 

- Profit for the year to March 
31. 1975 was £75,504. before tax. 
on a turnover of £1,025.310. 

The engineering and wagon 
repairing division contributed the 
major part of profit for the six 
months while the improvement 
in investment banking activities 
continued despite the depressed 
financial climate. 

As known, agreement has been 
reached for a merger with Green- 
wood and Batley. 

Subject 10 completion of this 
merger, and economic conditions 
and other factors permitting, the 
Board expects to pay an Ordinary 
dividend for the current year. 

Kennedy 
Smale to hold 
dividend 

..-Kennedy Smale, engineers of 
BiNton. Staffs., reports a lower 
first half turnover or £728,96). 
against £850,299. and a full in lax-, 
able profits for that period from 
£118,396 to £101 .299. 

The direelors say lhaL depen- 
dent as the company is on the 
knitting machine, fork-lift truck 
and machine tool industries, it 
would be “idle" to expect the 
short-term outlook to be other 
than bleak. 

Halt-rear 
1973 1971 

I I 

SaM 72S.96I 550.299 

Profit 1 8 1 .299 11839b 

tax MOTS «1J*I 

Minorities 3.039 fc.V4 

Attributable 43.561 50.538 

However, the interim dividend 
is to be maintained and be 
followed by an unchanged, final 


in October. For the year to March 
31. 1875. the cross* interim was 
lp per lOp share (0.67p net; and 
the final I.Ip (Q.7i5p nell paid 
from profits of £210,000. 

Camford 
meets its 
target 

TX LINE with a mid-way forecast 
(when an advance from £316,008 
to £588,000 was reported) of pre- 
tax profits of not less than £l.lm.. 
Camford Engineering announces 
an expansion from. £876.000 10 
£1,113,000 for the full year to 
September 30, 1975. 

The taxed balance is £466.000 
against £402,000. There arc extra- 
ordinary debits of £52,000 met by 
a transfer from share premium 
account <£278.000 extraordinary 
items credited last yean leaving 
an available figure of £466.000, 
against £680,000. 

Earnings are stated at 4.98p 
against 5.59p per 10p share and 
at 5.53p on a nil distribution 
basis. The dividend is held at 
3.3op net on increased capital 
with a final of 2.0lp. 





1974-73 

1973-74 



innn 

£fl(W 

Turnover 


ia.;h#i 

It 8fi5 

Pre-tax profit 

. 

1.U3 

274 

Taxation 



74 

Deferred tjx . 


K17 

4DO 

X-.-i prom 

„ 

vr. 

402 

Exrraoriildarr 

di-btfs . . .. 

"•2 

127S 

Dividecda 


4U7 

■109 

Retained . . 


:s 

571 

■2 Credits. • 

Less waived. 



The company manufactures 

metal pressings. 

stampings. 


TiWTiifI lampUnci 

Sir Jtonald Edwards, chairman, and Mr. Ales Park, the chief 
executive, of British Leyiand. which is due to announce its 
preliminary results to-day*. 


machine parts and assemblies. 

FT Share 

Information 

Service 

The following securities have 
been added to the Share Informa- 
tion Services appearing in the 
Financial Times. . 

British Northrop (Section: En- 
gineering, Machine Tools). 
Warner Holidays (Section: 
Hotels and Caterers). 

Halfway drop 
for WaUis 
Costumiers 

Profits of Wallis and Co. 
(Costumiers) are almost halved to 
£69.000 after 28 weeks, and it is 
unlikely that the year's figure will 
reach the £69 j. 000 of 1.074-75. 

Although turnover in the period 
has increased, the improvement 
was not sufficient to absorb sub- 
stantial increases in operating 
costs, which are largely attri- 
buted to reorganisations necessary 
to provide a firmer base for 


profitable growth. 

.As in previous years, there has 
since the half-year been an im- 
provement in profitability and the 
rate of taxation incidence, which 
justifies maintenance of the 
interim dividend a: in per lOp 
share. Last year's final was 1.3p. 

Waivers cn the interim have 
been received in respect of 696,742 
shares. 

2* WCi-X.1 
1975 JK4 
IQOJ £IV.) 

Tnrnorrr *2.529 "Ml 

Profit before tax 69 129 

Taxation ■« T7 

S« prafii 35 52 

"Exjudias VAT. 


Stockholders’ 

Trust 

The present outlook at Stock- 
holders' Investment Trust is for 
loss buoyant revenue, says the 
chairman. .Mr. M. H. Govett. 
Liquidity, which was earn in z high 
interest, has been substantially 
reinvested in equities, he explains. 

In the year ended October 31. 
1975. there was a recover:.* *n 
mosi world stock markets from 
which the trust's investment 
have benefited as to capital and 
income. 

As reported on November *10. 
revenue before tax came to 
II. -Mm. i£L2Sm.i and the divi- 
dend is t.55p i l-375pj. At Octo- 
ber 31. net asset value was 91-Ip 
(59.6p). 

London and Aberdeen Invest- 


All these Sales haring been sold, this announcement appears as a matter of record only. 



GRANGES AB 

{incorporated in Sweden with limited liability ) 

U.S. §30,000,000 9| per cent. Notes 1980 


S. G. Warburg & Co. Ltd. 
Svenska Handelsbanken 
Credit Suisse White Weld Limited 

First Boston (Europe) 

Limited 


Skandinaviska Enskilda Banken 
Banque Bruxelles Lambert S.A. 
Deutsche Bank Aktiengesellscbaft 
Swiss Bank Corporation (Overseas) Limited 


■Algernon; Bank Nederland N.Y. 
Arnhold and S. Blcichrncdcr, Inc. 
Bank Max Fischer E.C.V. 


A. E. Ames & Co. Ltd. 


Amsterdam-Kotterdam Bank N.Y. Andelsbanken A *5 Danebank Andresens Bank AS 

Banca Cotnmcrciale Italians Banca del Gottardo Bank of America Internationa! 

Bank of Helsinki Ltd. Bank Mecs & Hope NV The Bank of Tokyo (Holland) W, 

Banque Fraofaise de Depots ct de Tilres Banque Generate da Luxembourg S.A. Baoquc dc nndochinc ct dc Suez 

Banque Internationale a Luxembourg S.A. Banque Lambcrt-Luxcmbourg S.A. Banqoc National* dc Paris Banqne de Neuflize. Schlumberger, Mallet 

Banque de Pan's ct des Pays-JBas Banqne de Paris et des Pays-Bas Banqne Popalaire Suisse ll'ndenvritcrs) S.A. Banque Prince S.A. Banqne Scandinavc cn Suisse 

VW> l« lj™4.L>iidii dc Lii\.rti Score S.A, 


Julias Baer International 
UWm4 

Bank Gntzwlllcr. Kurz. Bmjgcner 

(Oimtn) LimUeid 


Bankers Trust International 

Liimird 


Baring Brothers & Co., 

L united 


Banque de I’ Union Europecnne Banque Worms 

Bayerische Ycrcinsbank Bergen Bank Berliner Handels- and Frankfurter Bank 

Commerzbank Compagnia Finanziaria Intcrmobiliarc S.p.A. 

AliintotlbikiH 

Credit Lyonnais S.A. CreditanstaU-Banktcrein Daiwa Europe N.Y. 

Deo Danske Landmandsbank 


H. Albert dc Bary & Co. N.V. 
Christiania Bank 02 Kreditkasse 


Compagnic dc Banqne ct dTnvestisseracols 

< l adcrvnlm* S.A. 


Basle Securities Corporation 
. Citicorp International Bank 

l.uutrd 

Credit Commercial de France 


Den Danske Provinsbank A/S 


Richard Da us & Co. 

Bwdirn 
raniuls Him *V. Puma 

Deq nonke Credi thank Deutsche Girorcnlralc 

- — Deutsche Kommunalbunk — 


DBS-Daiwa Securities International 

Dnurd 


Deutsche UnRmbank GmbH 


Dillon, Head Overseas Corporation 


Dresdncr Bank 

ALliMCCtftlltluft 


Effectcnba nk-\Ya rburg 

ALuraotsdbcbari. 


European Banking Company 

Liniicd 


Faellesbanken for Damn arks Sparckasser A/S 


First Chicago 
Limited 


Robert Fleming & Co. 

limited 


Euroseas Securities 

Limited 

Genossenscftaftikhe ZcnrraUwmk AG 


Girozentrale und Bank der oslcrrciriuschcn Spark assen - 

Aklxicmrllulult 

Hambros Bonk . Handelsbank in Zorich (Overseas) 

Limited 

KJcmwort. Benson 

Un»1««| 


Greenshidds 

tampon ud 


Limited 

Kjobenhavns Handelsbank 

Landcsbank Schle*. wig-1 iolsti-ia 
OifwMoirale 

London & Continental Bunkers 

Limited 

Morgan Grenfell & Co. 

Limbed 

Nomura Europe N.Y. 

Paine Webber Jackson & Curtis 

laimulieul S.A. 

Richardson Securities of Canada ITT.K.) Ltd- 


Gold man Sachs International Corp. Panmure Gordon & Co. Gotabanken 

Kansallis-Osake-Pankki 

Kredictbank S.A- Luxembourg eoise Kuhn, Loeb & Co, International 


R. Hcnriques jr. Bank 

— Ulira-hkib 

Kredietbank N.V. 


Hill Samuel & Co. 

Liau'ed 


Kidder, Peabody International 

Lmnifd 


Lazard Brothers & Co* 

l.imnrU 

Manufaclurcrs Hanover 
Liiiiitrtl 


Lazard Frerw ct Cic 


Lazard Frercs & Co. 


Lehman Brothers 

-iBwrpoiainl 


Locb, Rhoades & Co. 


Nfcrrill Lynch. Pierce, Fvmcr & Smith 

Acuntws loJw.riicr Liiw'(r4 


Samuel Montagu & Co. Morgan & Cic International S.A. 

LmW 


National Westminster Bank Group Ncderlandscbc Middenstandsbank N.V. The Nikko Securities Co., (Europe) Ltd. 

Nordfinanz-Bauk Nordic Bank Sal. Oppcuhrim jr. & Ge. Orion Bank 

Limiic4 

Pierson, Heldring & Pierson N.V. Post- och Kreditbanken, PK banken * Po$tipanklu 


Norddeulschc T.andcsbank 
CimmihI. 


N. M. RoriischiH & Sons 

Uaucd 


Salomon Brothers 


J. Henry Schroder Wagg & Co. 

Lrnied 

Socictc Cone rale de Banque S.A. 
Union Bank of Finland Ltd. 
Warburg Paribas Becker Inc. 


Shields Model Roland 

Ifr.arewaird 


Smith, Barney & Co. 

Jwnmnd 


Scandiitarian Bank 

* Limned 

Somcta Finanziaria Asacurafint (SOFIAS) 

H \5 Ijrnup 


Socictc rriree dc Gcstion Flnanciire 


Sparbankemas Bank 

AklirtcUc 


Strauss, Turnbull & Co. 


Privatbanken 

. Ahteddub 

ScfioeDer &Co~ 
$OCMte Generale 
GBS-DB Corporation 


Union Bank of Switzerland (Securities) 

Limb'd 

White, Weld & Co. 

llUllTIMreIrd 


Wcstdeufschc I.andcsbank 

(■Kuatiiiilr 


A’crcins- Und Westhank 

AklirncwilMluIi 

Dean Witter & Co. 

)m.vrp.-i^iTi> 


M. M. Warburg-Bridcknianii, Wirtz & Co. 


Wood Gundy 

I.IIUtfvd 


Yamaichi International (Europe) 

limited 


ment Trust holds 35.4 per cent 
of Stockholders’ Ordinary capital. 

Meeting. Winchester House, 
E-C., January 13 at noon. 

Headway by 

Radley 

Fashions 

For the six months to August 
31. 1R75 Radley Fashions and 
Textiles reports a pre-tax profit 
advance from £30.000 to £86,000 
on turnover ahead from £L44m. 
to El.TTMl. 

Earnings per 25p share are 
shown to have risen from L52p 
to 4 47p and the interim dividend 
is l.3I3p against f.3l2Jp net— last 
year's final was 2.635p. 

The directors say the order 
book is “ extremely healthy ” and 
they are confident that profit for 
the IS | months to April 19, 1976, 
nn an annualised basis will he at 
least as qoad us the £244,178 for 
Inst year. 

Tax for the six months takes 
£36.900 compared with £33,000. 

Figures for the previous year 
have been adjusted to exclude 
results relating to those subsidi- 
aries which have either ceased or 
effectively ceased trading. These 
companies produced a profit for 
the six months to August 31, X974, 
nr £32.731 and for ihe year ended 
February 2S. 1975. a sum of 
£17,364 was contributed to the 
group profit before tax and 
minority interests. 

Since March 1. two further 
-ubsidiarics have effectively 
ceased to trade. The croup now 
has no interests in textiles. 


ESSO INTERIM 

Esso Petroleum Ox. a wholly- 
owned subsidiary of Exxon Cor- 
poration. is paying an interim 
dividend of £7.54 m., representing 
3.3 p per £1 share on its Ordinary 
capital of £228.29 m. in respect of 
1975. 


BIDS 


AND DEALS 


Richardson Si 
acquisition of 
Victor Cabs 


Richardson Smith has condi- 
tionally agreed to acquire Victor 
Cabs, one of the largest indepen- 
dent tractor cab manufacturers 
in Europe, for an initial con- 
sideration of £245,500. 

This will consist of £120,500 in 
cash and the issue of 277,. n 
Ordinary shares, in R.S. In 
addition R.S. is to pay a fur titer 
consideration by reference to 
Victors profits • before tax for 
the 13 months ending December 
31, 1U7G on thu following basis:— 

If profits are less than £123.000 
— £1 in respect of each £i of 
profits; if they are £125.000 or 
more— £1.50 in respect of each £1 
including the first £125,000 thereof 
Up to £250,000; if profits exceed 
£250,000— £150 in respect of each 
£1 up (o £25 OfiOO and £1.00 in 
respect of each £1 over £250,000. 

The further consideration will 
be satisfied by the issue of 
Ordinary' shares at aop per share, 
although R.S. may at its discretion 
discharge up TO one half in cash. 
One half of any Ordinary shares 
issued iH respect of the further 
consideration will not rank for 
any dividends until after April 
30. 19S1. 

Victor is forecasting profits 
before tax of not less than 
£200,000. for the year ending 
September SO. 1076. Net tangible 
assets at . September 30, 1975 

amounted to £152.119 after a pro* 
vision of £48,364 for deterred tax 
upon the freehold property 
valued at £310.000. In addition, 
the vendors will continue their 
loan to Victor of £150.000 repay- 
able over a minimum of five 
years. 

Victor has available lax losses 
from trading of £157.000. logethcr 
with other unutilised tax allow- 
ances totalling IIS 1 J 00 . 

In view of the acquisition it 
ha*, been decided !o extend the 
year end of R.S. and its sub- 
sidiaries to April 30. 197 Li. 

As Mr. D. J. P. Bryans, -chair- 
man of R.S., and Mr. R. \V. Reeves, 
are directors of Victor, and the 
vendor. MBC Holdings, is wholly 
owned by trusts associated with 
them and their families, the 
agreement is conditional upon 
approval by R.S. shareholders at 
an extraordinary meeting on 
January 9. 

R.S. has been advised by Energy, 
Finance and General Trust. 

NORMAND DEAL 
COMPLETED 

Norm and Electrical Holding's 
has completed the acquisition of 
Electro power Gears from Rotork 
for £lm. cash, funded by an 
increase in Normand's overdraft 
facility and a medumt term loan 


of I7UD.UO0. The loan is rc 
able between 1978 and 19$ 
equal quarterly instalments 
£35,000. bearing inU/ost at 2i 
cent, above the three me 
London Inter Bank Uffered 1 

Lamont Hldg< 
sales 

Lamont Holdings has 
changed contracts fur the sal 
the capital of its subsid 
Planned Life Savings Assur 
and the rights to manage 
City Friendly Society and 
Family Assurance Society, to 
Robert Morrison or to a com 
controlled by him for £7 
cash. 

Mr. Morrison Is a direct a 
planned savings and oilier 
panics in the Lamont fina 

BOARD MEETING 

Tt>o -tallow us companies tuve c 
dati-s at Board OKvllnas to itu 
En-nanK>*. sovti mc-- , fuurc an; v 
he’d tur the purpose or coosideilni 
Uonds. untiital indications an- Dot 
ablit wPelhiT dividriuU roncornc; 
interims or tinas and rtn- sob-d 
staitrn bi-low n> band mtunbr ei 
ji-ar s mnciablc. 

TO-OAY 

Interims: Asvh-uu-tl Dairies, 1 
R.-BZ0I Uaitumuinc. William Coo! 
Sons iXlntOn-kli, Doranalracdfl 1 
fctejd-s. S. Hoffauna. IL Miller : 
IDl-lUV. 

Final: Grvrruill Whitley. 

FUTURE DATES 

Inicrims— 

An<inn KoMincs ... 

MlHS BM ; 

Qnntas Moat Moum-S ..*1 

XL-oiUsh and Neu-eudo Prvwrncs J 
Stead aud Slmoson . 

Finals— 

ttm-Bwood and Bailey I 

Scottish tViMeru tavc-aoncot . .. I 

- Amended. 

services division and ihc cut 
is therefore cooditional 
approval of holders. 

At completion Mr. Mor 
will resign all directorshii 
companies in the Lamont G 

Tito Lamont Board con: 
the disposals u ill represent ; 
saving in the medium term ’ 
exceeds the advantages of i 
tion in the long term. 

Lamont Life Assure ore 
continue to eondtu-l all fon 
life assurance business. 

SHARE STAKES 

Central and Sheerwmid 
that its subsidiary. Shoe 
Trust, has purchased a fi 
3U4.786 Ordinary share: 
Trianco Group and is_ 
interested in 4JS51.7S6 (48,f 
cent.) shares. 


Woodrow Wyatt midway fall 


On sales of £2.76m.. against 
£L23m^ pre-tax profit of printers, 
Woodrow Wyatt Holdings, de- 
creased from £214,174 to £161,748 
Tor the half year to September 
30. 1973. after providing £30,000 
for a bad debt. 

The directors are hopeful that 
in 1976 there will be “a marked 
recovery," says the chairman. Mr. 
W. Wyatt. Profit for the year 
to March 31, 1975 was £388.025. 

Stated earnings per 5p share 


for the six months fell " 
2.54p to 1.79p. As befoi 
interim dividend is I.iSp 
last year’s total was 2.54214 
chairman has waived his l 
entitlement. 

Half : 


Sales 

Bad debt praviL 
Pre-tax profit .... 
Taxation 


wra 

£ 

2.739 720 
sa.wHi 

1M.MS 
84. WO 


Extra ordinary credit ... — 


RESULTS AND ACCOUNTS IN BRIEF 


AMESICAN ASSOCIATION— Net pruflt 
first half 1973 fSL512 (£K.3»> after las 
£3ft,tf9 iII5ii!i. Earnings 42!p s2.4n». 
Cm! pmducljno decreased but royalties 
Matter as result of the Increased martet 
price of coal. Timber sales remain 
depressed and unproBuble. Mold had 
a successful hall-year. 

D. F. SEVAN MOLDINGSI— metal 
merdunia. etc. — For half-year lo Sep- 
tember 30. 1973. yruup turnover 11.71m. 
*£3.7ljii».*. Profit £18.000 (£67.000 1 before 
lax £4.00i' ■ £3E.uoo i. EarniDiw per -hare 
l.48p i LOdi and fully diluted U.93p 
I l.napi. Directors remain confident they 
w<il be able i» rwommenri the maximum 
permissible dividend Ha-i year Ip pjlrti. 

SOSCCMBE PHUPERTY COMPANY— 
FYirfit Q6XS3 i £24.360 1 haif-M'AT in 
s-ptember 70. 1073. less tax II9.fl.S3 

f £12. 726i. Retained £13.943 ir7.790i -arn- 
inns per *b arc J6.03p t9£Bp>. Inienm 
2.lp net. 

BRITISH AND AMERICAN FILM 
HOLDINGS — Pre-tax pmfir fis.JSO 
' £44.944) including lir»s In respect Of pub- 
lishinE acnvtties £2.743 (profit l3^06i for 
9rst half 1873. Tax *U.*®0 lSJ3.m>. net 
profit £9.850 (£31,3441. Profit uu disposals 
id imemnents £S8,B03 doss ra.mti). 
Profli for period before tax and dividend 
to ftofdlns company from wholly uivned 
subsidiaries not reflected In above Mile 
men! *394.622 i£ 4ST.900 i. as prevluasly 
reported. oubUshfrut activities werq dis- 
posed uf as from September 2. 1974. and 
loss r»r £2.745 for stx mnnitw represemed 
a final accounting adjustment Lhereto. 
Acxreaaie net profit fr«,ru wholly-, nrned 
suhiUhartes nsu't s mainly from revenue 
received from The Ode&aa File and. to 
a lesser extent, from The Day nf the 
Jat+al and Is uhovrR altur pr«ivldt,uj tur 
dUfcrcncro In foreign exdian^c. Nu lax 
has he«» provided lliereun and as It is 
estimated that Josses brciwbr furtrard 
o-til be sufficient to cxtlnuidsh any tax 
Ujblllty ,tu ajmrwaic- results lof year. 

BRITISH TITAN— Interim dividend a 
per cent. OU account of 1973. payable 
December 30. 

DEAHSON fH0LDINC5J — primers ami 
jtatloncri— Turnover X2.IiS3.235 <El.t>04.n35) 
year to September an. 1973. I'mot 
£242.195 I£I92J97). less lax tU9.SJ3 

(£90.439/. EarnlPBS per lOp share u.Hp 
(S.OSpi. Dividend 1.39P net i l.77iu>. 
Mr. D. if. Dean, illas 37. Dean and 
Mr. A. E. Dean have waived dividend 
on i heir personal holdings. 

ERSKINE HOUSE INVESTMENT 
TRUST— Pre-tax revenue £53,418 uss.rwi 
year to March 31. 1875. Tax XU.773 
(£22.994 1. Net asset value Per Ordinary 
share 36.8p. i3fl.2pi and after conversion 
nr loan stock 413p (68,1pi. Dividend 
l.4o net already announced. 

JACKSON'S BOURNE END-Tm.-rtm 
l.dSp (same). Sales 25 weeks j 0 
October It. 1B73. £1,587.000 if 1.790.0001, 
Profit C2G.00D i £95.000 ) . aiul tn-1 profit 
aa.WO i f 45.000). Company*); Plans lor 
modvnUviBg ttj production raciiiiies arc 
in courbc of implementation with aa t«t- 
faciorj arosrvss being made. Related lo 


these plans, industrial space will shortly 
be released for other Industrial two and 
will be available early in 1976. Mr. J. E. 
Ward has Joined Board. Notification 
received that Dawngrange. o wbotly-ovm^d 
subsidiary of the Rossmlnstcr Cronp is 
beneficially Interested In 229.000 (21.6 per 
cent.) Ordinary shares. Guinness Peat 
combines in hold 3 per cent, of the equity. 

KAMUimNG TIN DREDGING— Profit 
after depreciation and depletion but 
before lax. er.ooo i £840.000 1 for sts 
months to Kopiember 30, 1975. Tax 
£27.000 (£344.0001. Profit after tax ull 
i C96.0WI. Tenders have been Invited t«»r 
the sale nf the company's assets in 
Thailand. 

LEEDS AND DISTRICT DYERS AND 
FINISHERS— ResnllB. year to September 
30, ‘ 1973. reported December 9. Croup 
fixed, assets El. 75m. itlJCm.i. Net current 
assets DJ.nom. (10.21m./. Chairman says 
there arc Agog of a revival of interest 
from abroad, at least in yarn. He believes 
that In rills country u will bo some 
months before textile trade secs mucD in 
way of recovery. Mcclinc. Leeds. 
January 13. noon. 

LONDON AND LIVERPOOL TRUST— 

Interim QjaiMsainei. Pre-iax. Income fur 
six. months ended September 30. 1975, 
nD.ua (L22A05.. Tax 14.153 i£10J16i. 
Net asset value per share IT.Bp t\7.3p>. 

MARLER ESTATES — Income six 
months in September 29, 1973. SSTOM 
(04,197), after lnterfc>t payable nil 
(C7.«B>. and rent received from develop- 
meet property £21.003 null. To ux 
£24,162 I £5.04 1 . Minorities £4.131 (credit 
£341). Net nuLRoloKS after tax attribut- 
able m develnpmem properties £34,473 
<£49.779). leaving detlcll £5.329 ■ £40.675 1. 
Profit on disposal of orot>cny £12.S56 
tnD>. Resolved not to declare Interim 
dividend « same >— nil year to March 23. 
1973. 

MEKDIP INVESTMENT— Income Mr 
nine months ended November 38, 1975 
£127.035 1051.506). Interest chaises and 
expcnsca XbOJS (£103.294 >. Tux £19.051 
iTUL242>. Leaving £24.496 t £25.978/. 
Earnings per shop.- B.eip i0.72pi. Asset 
value per shorn 82 So (a6.3pi. 

MID-KENT WATER . COMPANY- 
Rcstzim for rear ro September 30. 1975, 
reported December 13. Capital espcndi- 
cz ire m25 m. t£lU3u.i. Current assels 
£2.68m. i£1.69m.). Current llabllmes 
CL1UU. (£lJ)3m.i. Heeling. Snndlnod on 
December au ai noon. 

MOORGATE INVESTMENT COMPANY 
—Interim dividend O.fiJMp ffi.6l25pj net 
per 25p share. - K ranked revenue Mr 
half-year in November so. 1975 £7X693 
(£73.860). Unf ranked £30.118 l£SS,S46>. 
Administ ration cxocnars 1 10 J 30 i£fi,4BS>. 
Interest cbarcea £8.423 (121. 444 >, Corpora- 
tion tax U.4« it.i.SSOi. Tax imputed fo 
franfcnd investment inu>nn> £25.793 
(£24.1181. Net earning* £52.942 (£32.7341. 
Eanungs per share l.Mp u.Kpi. interim 
dJrideiid ££.542 i samei. Gross assets at 
valuation after providing for the interim 
divMeiid Cl.dSni. I n jtfini . ■ . Net asset 


value per share before deducting 
ccot. of the Investment currency F 
84ia (31}p>. 

RIGHTS AND I55UES INVES 
TRUST— Cross inwme six munlh 
June 30, 1975. £40.424 IX45.3&2/ 
revenue before tax and after • 
£29334 (DO, 540'. AMM value per 
share ai November 3D. 1973. 2f 
Income share 15.9p. Board hr 
uoebanced dividend of i.sup on 
share?, and O.OBp nn Capital .sf 
respect or 1975. 

I O AND S R IVLIN HO 
Current financial period to be 
from February a* to April n, 
wlU ibervlorv be for 14 months, 
after year will cod on April : 
&-.-vtrai years Board of npimoo i 
end date is unsuitable and incoi 

RON1CSLEY INVESTMENTS-! 
O.lDap (O.lpi net per lip share, a 
n2.BWI i £12, PDA >. Gross inr^stiTlL'm 
(Including lax credits' fnr sea 
September ID. 1975, £27.215 I £25,1 
taxation E7.X92 t£6.313i. K-url 

revenue a4.li« H13.845). Cnrried 
IS4.IK! I J63.12H. 

ROUTLEDGE AND KEGAN PJ 
terira Ip isamei net. Turnover 
i £984.0011 1 f»r flr<i half 1973. 
prudr XS4.D0D iDcLODO'. Tax 
t£4».000i. Attributable £40.088 
Barigng' per ?Jp share 3.4, 
Chairman is proposing again t 
his interim dividend on 184,3X7 sli 

STANHOPE GENERAL 1NVE! 
COMPANY— Dividends and ten- 
half-year to September 29. 1975 . 
(£55.926'. Net rents EK.9M < 

"ExponseB and interest £11.401 
Taxation £15.244 tD2.X!Si. Net 
£25.108 i £19.828 ». Interim divide 
per 23p share net. costing XJiLSS 
Iniended ibat final will he Intre 
the maximum permitted. 

STORMGARD i Inve-slincut and 
cmiinanv i— Turnover firsr ha 
I5.4XI.M2 <rj22S.190l. Pre-ta? 
£40,938 (£7.303 Including interc 
i DO. UP i and income Innn . qimre 
nmniK fl.u.Vi «nmi but after mat 
expenses I32.*i iliSK;. Tax take 
trj.iir!'. leaving 119,444 /£*2fl3i 

SOUTHERN KINTA CONSOL 1 1 

Profit arier deprevtailon and 
bur before tax. DUlWu >£1.679 
six mimtha l« September 30, 1 
Dll, 000 (£842.0881. 

C. A, SPERATI— Net pros 
fEW.SIBi after tax 18.745 IDS, 
year in October 31. 1975. Ban 
■iharr i'.9fip »32.fc». Dividend 1 

WACE CROUP— interim 0.<P 
Sale-, six m< mills m Juno 38, 1975 
i £722 -Mi. Pre-tax pmflf £36.38" 
Tax £l7.4d8 (£18,750). leavln*. 
(£15,450 >. Ait ri but able 06.450 
after minnrtUes CAM iCSJStK 
fur full year will he affected 
patty's seasonal irend nr lower 
second half mid ilie rnstv nf re 
tlun of Lnndnn emiipantes lirl 
slKndnB holler revults. ihe foil l 
which will bo rcfieiinl to 1878. 
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THIS COULD BE A BAD YEAR 


IF you own a fleet of 
cars. Or trucks. 

IF it’s costing you a 
packet on depreciation 
and operating costs. 

I IF you haven’t thought 
about contract hire. 


IF you haven't rung us 
yet for sound advice. 


01-965 873 



Car arid truck leasing 




- ■+ 
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Pending dividends 


INTERNATIONAL COMPANY NEWS 


MINING NOTEBOOK 


«£— Kss wa 

for toe purpose of considering dividends anrf «ra 


BASF sales fall 


s jwj&CSd roSu&iroiSlS HAW ™ fl^-NKJ-UKI, D K . 3L m 

are interims or GROUP TURNOVER of BASF— is Slightly over the 1974 figure STOCKHOLM December 21 

Krt toeVble k,I,M Sllowa below « «“ of a* top three W«1 tac iogJSuxZ. E£* .E THEKUMtf 5 ES£?kL- 

Data SuST „ , ■SSS' i oreca ^ to faJ1 1 ? iI17 - 8bn this BASF's- rival. Hoecfcst, on the SS ? which owns the ** Han- 


FRANKFURT, Dec. 3L 


NK backing 
Ahlen bid 

By wniiam Duflforre 


Copper’s revival could 
start in 1976 


BY LODESTAR 


Aimounce- 
1/3 ta merit Un 
year 

•Alexanders 

Discount.. Jas. 13 Final 12 g% 

’ AlUcd 

Breweries.. Jan. 7 Sec. InL 12JT 


Announce- 
Dau mettlatt 
. Tear 

{**“** -Jan. a at S% 

International 

« Timber.. Jan. 7 Ini, I1S% 


Breweries.. Jan. 7 Sec. InL 12,3% J aars BmSd tlT-e mu? 

. 12 tD—.jfcc.a as) •£3, ! K3i "iSa SliiS 


Assoc. 

FiSbcrlOB Feb, 6 Sec. Ini. lljli 

A5I0C. Paper ..Jan. is Final B.8% 
*AVP latests. 4aa. 3 Sec. int. «; 
jSftasfr American 

Tobacco Feb. s Final 23.4% 
British Sugar . Jan. 30 Final 53% 

. ‘ ■hfliBte'rfir'M* 

- Harvey. Jan. 7 InL 4.3V, 

CUT of London 

BiwOT.Jm. U Sec. tat. 2.7% 

- CoMWta Jan. 17 InL 6% 

- Bated? ..U Feb. 6 Int. 6.7% 

Davy Intel. . — Jan. S3 Int. iu% 

Decea Feb. a Int. 123% 

Dowry -..Feb. 3 Int. 7.7*i 

pnnftird and 

EUiotL.Jan. 28 InL 163% 

Eastern 

Produce.. -Dec 5 int. nil 
' Electronic 

Rentals.. Jan. 9 InL 7.7% 
English China 

Clays.. -Jan. 20 Final 7.0% 

: Fitch Loren ..Jan. 28 Inu 8% 

: Grand 

Metropolitan.. Jan. 24 Final 5.7% 
'GntoneiH Peat - Jan. 30 Im. lij", 

Cmhrie Dec. 18 1st. »SS 

Rall- 

N Thermal ank.. Jan. 27 Final 18,4% 

Btcfcson and 

Welch- Jan. 9 Final 13.6% 
'“‘'fSoffmwJ (S.) ...Dec. 22 Ini. 7.7;; 


Turnover figures for BASF AG, HoecbsTs chief executiveT Dr. hVX store chX Abler, » ur * of evenu * dated and Zambia Copper invest- per cen: interest, icavinx uome- 

th^ r.snnsn n«w>nt cj.au, -m Unit e, w -. f ,™A,. n ,A4 , w , ^ , **2“® chain, Ahlen Uco wor |jj generally and started to ments, in view or the industry s stake with 4b per cent. 

pvtnv? 1 *? 1 331 announced this Holm- The response had been conclusions for 1978 other troubles in that country Mr. Paul C. Henshavr, Home- 

11131 th L BUJ> ® , 7^? delayed for nine days following p roS wcts so far as gold shares including the transport problems stake’s - president, has described 
concern s board had .approved an. Invest- opposition from employee and the mining finance houses posed by the Angolan civil war the deal as an unusual opportunity 
cnief executive, said rant a turn- meat .programme which departed unions. were concerned. and the Rhodesian imbroglio, for his company to participate in 

over of only some DM8 -Sul was significantly from the broad ex- The Board's decision was not The Do Beers picture >»=»= since Messina's outlook suffers from its a major operating gold mine, 

expected. This is a full IS per pansionist philosophy of the un anim ous. Chairman Carl de been enhanced by the diamond involvement in the latter KLV's Mount Charlotte. Mcnn- 

cent lower than the 1974 1960s and early 1970s. Boechst, Geer would not disclose the price increase. If Wall Street country. while, development at KLV's 

performance. be said, was not planning any name of the director opposing marches ahead m 1976 then the Even so, most analysts include Fimiston Property, aimed at 


MBnbrpanrt f? en heavier fall. Professor September that the superv 

McconnmSte^ljS; ** F^a ul% Matthias Seefelder. the concern's board had .approved an. ix 

KecpBcnd ! Jm. 3i iol 5J% chief executive, said that a turn- meat programme which dep. 

Jan. 29 pimi over of only some DM8 .3m. was significantly from the broa, 

o^MiMUott-Jan. 20 FtaaTM.8% expected. This is a full 18 per pansibnist philosophy of 

•Red land j»q. 15 cent lower than the .1974 1960s and early 1970s. Hoe 

performance. ■ be said, was not planning 

SamuS^i JjfS; 9 jS[' sa% This news will scarcely come major expansion projects e 

“Scol & uwnstic. as a surprise to shareholders, at -home or abroad. 

Breweries .Jan. 13 im. 8J% The year has been a poor one In contrast, BASF's 1976 

•Stead and u FuulB-!% f °r the chemicals industry gramme envisages the spec 

simosoa.. Jen. g int 3% although BASF has. fared no of some DML74bo, The 

snniey »s.} worse than the rest of the gramme concentrates 00 ' 

Tate and LrtaJm s sector - Professor Seefelder last chemicals and refining, accoi 

Tiwnj eiccil .jn is im. iu% month implied that a dividend to Dr. Seefelder. This is in 

Tobacco cut should be expected when be with the group’s ' long- 

•union disojl "jS % Final wi% presented the first • three interests in raw materials, 
ward " quarters’ results last month. About half of the capital 

w am ^T*; v ' v Despite the poor figures this marked will be invested by E 

Wesumiiiw J 17 • 3 ' 5% year, BASF's capital investment and about three quarters of 

Brake . Feb. 4 KnaJ ss% programme does hot appear to will be spent in the Fe 

wnkinaoD have suffered as greatly as might Republic. Europe will rei 

a co .Jan. « inL 4j ^ have been expected. Professor rather less of the remaining 

• Board meetings intimate*, t Rtabts Seefelder told the group’s Labour and the prime area of g 

iV n D r C »™^ e v,. L , f, T aT -j rf ^ * Scn ° force that capital investment overseas investment will 

alec made /Torn reserve*. totaUed DMl4Sbn. in 1975. This North America. 


cut s^uld be expected when be with the group’s long-term dvii war in the ad i° inin K Angola, currency premium. To . a , J1 r0SptTr - ^ 

presented the first • three interests in raw materials. NK shares to be more advaa- StJi investors must bear in mind In other words, in a year which 3 |„„f .77^ 

quarters’ results last month. About half of the capital ear- tageous than the offer of two thjs kind of risk factor when could at last bring back the a ’, ‘= v l 1- e 

Despite the poor figures this marked will be invested by BASF new ordinary Ahlen Oc b Holm being lured by the statistical blossom for mining investors inirt” ni»r ionnn” ra, ne^niiL> 

year, BASF’s capital investment and about three quarters of this shares for five NR shares. The forecasts which are otherwise so generally after a lean period in JL “■ '= JLiL £ r , stains 
programme does sot appear to will be spent in the Federal J? 61 *®* companies will form factual)* attractive. If. in their 1975 copper shares may offer a Awrarions have bct n runnin - l 
have suffered as greatly asmlght Republic. Europe will receive Sweden’s third largest store view, these factors are un- better recovers- bet than gold yStaifil t« * SoSSain ! 
have been expected Profosor rather Jess Df the remainJnr cash chain ' vnth lotal annual sales important then the message from shares. As our Thursday table of 2,."r , .* nni iiablo 

Setfelder trtdthe CTouoT^ur and ^enSimT ^ of approaching ICr.7bn. f£780ro.». London brokers, to quote one. is leaders and lagqards showed, the JhK JSl while 

Wtoa? capital i5vesto?nt overseas ^vestment iilf b? ° ch Holm’s managing - _»U yowl «»" I _ would tend indicea Mint Mount Chariot sc is mily looked 


AMSTERDAM, Dec. 32. 


Local Authority Investments Niivprrial ripfaik Ioscps 

LOCAL AUTHORITY loan rates cent. The one-year mortgage was ■*■ llul UV/fi,iCULt5 lU'iJuvij 

Increased fairly sharply towards quoted at 121V-121 per cent, com- 

the end of last week, following pared with ll-iI-12 per. cent. BY MICHAEL VAN OS AMSTERDAM, Dec. 32. 

1 .decline in previous weeks. Longer-term mortsase rates . ... 

Deposits with local authorities at showed little change however. NIJVERDAL-TEN CATE, the delivery time and quality of 

-wo-days’ notice were firmer at The Financial Times Govern- ,ar S e Dutch textiles company, these products are not always 

UJ-U3 Per cent., compared with went Securities index continued expects that losses this year r£ n a ble but Prices are so low 

UU-lOi per cent, on the previous to improve, finishing at 5856. might rise to about FIs. 30m, that they hav?^ acquired a ner- 

Friday. Deposits at seven days’ compared with 58.42 at the end after provisions. It will be the hroV s w n f 

totice were also quoted at of the previous week. first time Chat the Almeio-based „.*?*** ’• * ° 

ill-tlf per cent, against One year local ' authority bonds company has made a loss. Net __ ... 

D}-10| per cent One-month were placed during the week at profits last year were FixS.lm. Tb ® company had already re- 

leposits were increased to par. with a coupon of 11* per The company stressed that pre- $*“*£**£ ln HoUand from 
I4-H3 per cenL from lOf-11 per cenL, compared with 11| per sent liSitiT anv about 10 -°°0 to 5,300 in the last 

enL. and three-month to cent, issued at £9&fc during the ™,S Q1 SSSf “ C TOX S^SJS 11 y ea « or so. It was now con- 


force that capital investment overseas investment wiU be ° ch Holm’smanaging "l ™ boot*" I ’ would tend imetreel indices gudnoi Mjr M ‘ ount c ^ rlotl ? is l0 «ked 

DML4sbi ™ Nortb SSS& KK ~ T*r^. «h,t he ajvrs? 4%"S. Si vr° v ^sst 

— anouaJ savings of Kr.BSm. S ?? ^ i Sre l£ !5oS?h 

Nijverdal details losses 

RY MiruAFi v « W fK iWQTPnnitr tw vi l*wewr, do not include interest JgrfJ ^ hi^e overhaig ol r5e J kthat “Bn weeps ° n Frida >' that Mou,1 ‘ Charlottes 

BY MICHAEL VAN OS AMSTERDAM, Dec. -2. payable on the promissory notes. c ^ er sl ^ wWch b^s mlift up raUy if not considered to signal j*J e nf , ; J 

NIJVERDAD-TEN CATE, the delivery time and quality of * nmd wor L d ' Th^e are a return to bull markets but that J»* J 1 * cnhl LrireTrel - 

large Dutch textiles company th«e nrndiici* are nn t ,i u ,« loss ^ Kr - 65m - and . **2““ lbe varying views on how long these the steadier tone may continue „ , , rie.« J" 
eSris S SSefthte P ve£ ~ ' Products _are not alwaj^ fourth year gain to Kr.50m. will dampen down the recovery until after Christmas. At least t . 


M-lli per cent, from U-Xli per previous week. BSSr'wTSl. abont divi- 

Rate (%) December 19, 197a dend prospects. Last year 

2 days’ notice (deposit receipt) Ill —111 FIs 3m or FIs 1 

7 days’ notice ( deposit receipt! Ill —ill Pis ‘ ino w ._ 

"Ntf days’ notice after one month (deposit receipt) ... Ill —HI 

7 days’ notice after three months (deposit receipt) ... 11} —lit — iJ'le VTT.^^S.. 

7 days’ notice after six months (deposit receipt) 11} — Ilf f na August th. 

lortgage at one month’s mutual notice after 11 months 12^—221' loss had ampunte 
tort ga ge at one month’s lender notice after 11 months 0n sales down aea. 

nominal term 2-5 years ma. tn FIs. 201m. 

2 years’ mortgage I2J — I2|t The setbacks aj 

\ years' mortgage - 13} — I3it to Lagging dema 

I years’ mortgage 23} -r-lS|7 months, and 

5 years’ mortgage • 13f — 18it world competition 

W0 years’ mortgage n.a. trade. 

1-30 years’ mortgage na. .« 

•Rates are for sums not less than £20.000 and are subject to local fjpmand in 
mations and fluctuations, f Nominal, t Shorter periods may attract . mii -JISLJm. 
igher rates than longer, nj. Not available. !S?2f?S!Sf 


of more complicated products 


SKF states 
its investment 
programme 

By William Dullforce 

■ STOCKHOLM, Dec. 21. 


Sf rire to 'SSl Flf 3 y 0m r '*"*»*' ** « so low »V tomSSS? some trade interest in fh7 meUl gSSK 

t.Jm'K- 0 !?. 11181 have acquired a per- Cf "K? An American view that reaches vas seen last week, when deal- M »ncs ® f . A’’?! - oar ’ llo,d . s *’ ^ r 

fi^ menent large share of the oJVF S13.IGS me from New York is that much mgs were also affected by end- **£*■ K hiiH r . llh j- DsC A^r ,^,1' 

first time that the Almelo-based marXet” ... , ^ depends on where and to what year tidying up operations. JW . “ r . . wnl - 

company h^s tnadc a loss. Not — , , , iw\rAr^tvi afi^* cudH stneks arc bclnc held Western Mining hn< the other fi 

profits last year were FixS.lm. . h Hnii a jmd ad from ^ UlVCSlUICDl • They ^ thus considered^not to' Golden Surprise ***: w ' n . L b ( H f has aj > i " djri, ‘'' 

The comnanv Ktressed that ore- « uce “ ‘H Holland from fend off a winner nriee recoverv ' jru * ucu »Uipuw slake of 14.0 per rent, ilirongh 

sen£ uJSfSto'Srt ?f out o 10 ' 00 ° ? 5 t ; 300 in the last programme ffoi ASPS * on the sold front the continued Ute 3 j. 7 p. ; r cenL held in CWC. 

special problems No mention 11 y eaj ? or s0 - If was now con- * ” although they will naturally tend indications on Friday that 19«6 Western Mining and Hompstakc 

however was made abont divi- c ® ntratin S on the manufacture By William Dullforce to dampen it down once it has is going to be the initial crunch have been partners before, in the 

H--H r.nr.rr^Zc T of more complicated products .. QTnnmnTM n-- o» got under way. year for the impact of the 25m. hoiikinoofca Hills iron depovit. 

P tTnW'R *** movin S out Of products such ^ t y , v ‘ , Snces to be wld by the IMF in Western Australia, now closed 

FIs. 3m. or FIs 6 per share of ^ 3 j mp ) e co non yarns and nar- “S'- SSi. .SSnif Upward CVCJe were greeted not by a despondent through exhaustion of the ore. 

FIs. 100 was paid out rew cotton fabrics group with world-wide sales of Sion but by a remarkable America's Hanna Mining was the 

Nijverdal announced at the A k ^ b }h ' nTOOnwi 17 K roof^y £<00m ? announced last .P^V, A™™. 2SS? burst of strength in transatlantic other participant in this venture, 

end of August that its first half Fnday that it would invest markets overnight both in bullion G?.1K shares are naturally a 

loss had amounted to FIs. 9.4m. HSSL ^ 63031 - «T0m.) in investment 55™.?°"“ ^L 1 " ™nd gold share prices. So perhaps rather poor market ui cup while 

on sales down nearly 20 per cenL ? h S? p terUle fr ? w projects to be started next year. JJ® 01 . *5J2U JSf ttS this morning will see the South Poseidon, with its spread over 

to S 201T 7 P W ^JS^LTSSStta? Near iL hal£ the * in0 . unt ’ SETSS^tteJSSof^iSS SScSr^ Birins share- nkM. copper and gold, linger at 

The setbacks are attributable SE^«nS Kr.SOSm.. will go to projects ^wid ^vcl? however mm holders a warmer glow over 295p. a far ctj 1 from too great 

to lagging demand in recent Tv^ th L^5? a S'.. A1 ^S!ii^ insidB Sw® 3811 ' the bul ^ to the fftermediate ’Wceupi'^it S Christmas as some consolation old days. Despite the latest deal 

months and unprecedented S tw Was CDn ? llent Steel plants at Bofors and Halle- Historically 2973 should have after a depressing year in the it must be to higher metal puces 

that the Dutch Government wav fors where a new bar and wire Z£!E!a tronlrti toSEh c*A*l mining world. lhat holders must primarily look 

world competition in the textile pushing hard in Brussels to ro(I min is being built Present Smite ^‘distortions UtaTlhe In the meantime, America's own for any recovery possibilities in 
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financial results. Forced redua- now increasingly tun 
dancies may be necessary ." Dental Europe if tl 

Increasingly foreign textiles supply less to the U.K 
M far below ” the Dutch cost must be extremely cai 
were being offered on the Dutch any such measures, 
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13 14} 14} 15} m J. 11 Z A— 1 allocated on a similar basis last only the really bold believer in a into being by the end of next on Sir Val’s work. 

Si Is! SI SK: Metallurgique expects loss ram* !L. -~ : 


rer 10, up to 15 13 14} 14} 15} 

Her IS, up to 25 14j 15} 14} 15} ' 

wr 25 15} 15} 15} 15} . 

* Non-quota loans B are 1 per cenL higher in each case than 
on-quota loans A. 


WORLD ECONOMIC INDICATORS 


tthertands ’000 

% 

IVODm 

% 

• Germany '000 

% 

K. Wu 


Igium *000 

% 

*m *000 

% 

ance TOO 


Unemployment 

Nov. 75 Oct. 75 

Sept. *75 

Nov. 74 

211 

201 

207 

154 

5.1 

4.6 

4.4 

33 

7,701 

8,002 

7,773 

6319 

83 

8.6 

83 

6-6 

1,114 

1A61 

1,006 

799 

4.9 

4A 

4 A 

33 

1,079 

1,043 

997 

613 

43 

4.6 

4 A 

2.7 

Oct. 75 

Sept 75 

Aug. 75 

Oct. 74 

209 

186 

174 

116 

8 

7.1 

6.7 

43 

1,030 

990 

940 

750 

1.9 

1.9 

13 

M 

1,016 

946 

797 

628 


ture of Kr.640m. for 1975 and 

f' PATtTq tipi. 91 actual investments averaging 

I'AJUb. Dec. 21. Kr.aSOm. a year for the first five 
STE METALLURGIQUE de not only by 1975 losses but by years or the decade. 

1 Normandie expects a net loss for prospects for 1976 and cash The foreign subsidiaries will 
1975 on anticipated turnover 30 provisions. finance their .own investments, 

1 per cent lower at Frs.8O0m. In 1974, Metallurgique made while in Sweden capital will be 

(Fis.l.l4bn.) according to its net profits of Frs.75m^ gross raised from internal sources, 
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In a letter to shareholders he paid a dividend of Frs.12.75. meat funds and by foreign 
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before provisions and depreda- Improve the trading outlook over spokesman, the amount of bor- 
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spokesman, the amount of bor- t0 insurance, wnmn 1 meuuoneu .. Yes „ u . “Depends'’ to this makes him 


tion should show a break-even the next months, with priees rowing needed will depend on last week, the relative merits of -probably j-j 0 t aj1 d u No ” merits of continuance, 
position. gradually rising. But difficulties how much the Government de- a number of different Dues of Tbg score Qf insurers p art i v to aca ? n ~ t SUP h 

Roux added that it was too will continue through first half rides to release from the blocked cover are assessed and for each - p ermaDenl Health Insurance withdrawal ^svmoioins 1 hut 

early to discuss the dividend, as of 1976 unless the market investment and environment type, the WKtiOO, “Worth SSmS^SSS have beroVreti- to fSttlS^iwniiS 

the decision will be influenced change 9 sharply. funds; Getting?” is asked. Tbe_Con - principally totaUta premium 

- PHI worth getting — because this requires its policyholders to 
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INTERNATIONAL COMPANY NEWS + EERO .MARKETS 


EUROBONDS 


Withholding tax doldrums 


THE throwing-out by Congress 
of proposals to remove U.S. with- 
holding tax on interest payments 
to non-residents has taken the 
wind out of a few sails this week, 
notably those ■<£ the American 
investment bouses who hav* just 
revealed plans to seep up their 
bond trading businesses through 
the London offices. 

The prime intention is to start 
active trading in Eurobonds in 
order to cash in on the current 
big revival in the market. But 
the prospect of also being in a 
first class position to start 
operations in U£. securities in 
Europe was especially alluring. 
It was “the icing on the cake" 
as one of the investment brokers 
put it. 

The investment houses now 


intending to become market- 
makers in Eurobonds include 
Salomon Brothers. E. F. Hutton, 
First Boston Corporation and 
Bache and Co. They are not 
expected to make any great 
impact on the. established market 
in London since they will be 
starting cautiously, selecting 
mainly the new U.S. dollar issues 
and leaving the trickier old 
issues to the big Eurobond 
trading basks. New issues 
totalled around S8bn. this year 
and with excellent flotation pros- 
pects for next year, too, the 
market should be large enough 
to absorb them comfortably. 

In the medium-term sector of 
the Euromarket, there has been 
no lull in activity ahead of the 
Christmas period. Two new 


loans are expected to be 
announced to-day. one of S30m. 
for Sociedad General de Aguas 
de Barcelona and the other or 
S60m. for Uddellavarvct AB of 
Sweden. 

The loan for the Spanish water 
company is a multi-currency 
loan for five years with a spread 
over London Inter Bank Offered 
Rates of IS for the first year 
and 1* thereafter. Lead manager 
is Dillon. Read and Co. and co- 
managers include the newly 
established Madrid consortium. 
Banco Arabe EspanoL The 
Swedish shipyard loan la for 
seven years with a spread of 12 , 
reflecting the Government 
guarantee, and is managed by 
Bank of America and PK Banken 
of Sweden. 
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Strategic 

Mercantile 

revaluation 

By Jama Forth 

SYDNEY, Dec. 21. 
MERCANTILE Mutual Insur 
a nee, fighting to stave off a 
$A24m. cash takeover bid from 
Australian Guarantee Corpora- 
tion, has now announced it has 
revalued its assets by SA9.5m. 
This places AGCs offer SA18m. 
below Mercantile’s asset backing. 
Before the revaluation, Mercan- 
tile* assets were $A32.5m. The 
new figure of SA42zn. is equal 
to SA4.78 a share, well above 
AGC's offer price of SA2.75. 

At the same time the Sydney 
Stock Exchange has written lo 
both Mercantile and AGC 
requesting information about 
trading in Mercantile's shares. 

Mercantile's' share-price has 
moved up steadily this week 
under buying pressure largely 
from one Sydney sharebroker. A 
recent price showed a rise of 20 
cents to SA3.40 and well above 
AGC’s bid. 

The Sydney Exchange has 
asked for details of any recent 
sales or purchases of Mercantile 
shares. This was a reference to its 
rule that any dealings by com- 
panies involved in a bid or by any 
parties acting in concert, must 
be notified to the Exchange by 
noon the following day. 

Brazil nuclear 
subsidiaries 

RIO DE JANEIRO. Dec. 21. 
EMPRESAS NUCLEATES Brasi- 
leiras (Nude bras) will now set 
up four subsidiary, companies 
within 90 days to implement the 
nuclear agreement signed with 
West Germany in July this year, 
according to a decree signed by 
President Geisei. 

Nuclebras will have a majority 
holding in the four companies. 
Nuclen. one of the four, in which 
Kraftwerke Union (KWl ! i will 
take a 25 per cent, share, will be 
responsible for gathering all the 
nuclear engineering technology 


MONTEFIBRE 
LAYS OFF 4,000 

By Anthony Rcbinson 

ROME. Dec. 21. 
MONTEFIBRE, Italy's largest 
fibre group, controlled by- 
Montedison. has closed down two 
of its obsolete loss-making plants 
at Vercelli and Pallanza, employ- 
ing 4,000 workers, in Piedmont, 
this week-end, in the face of 
fierce union opposition. 

On hearing the news, the 
unions broke-off discussions with 
the Government over the pro- 
posed industrial reconversion 
plan and development of the 
Mezzogiorno in protest. 
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3.25 

Wjtreloci Msrrtirae 

=3.00 

3.00 

Wm*. it Ind:i»:r4i: 

1.47 

1.42 

ttjnnrtr 

15.80 

15.85 

’ Buyer. : Seller, a nomtsai. at 

e*-di> 

CORAL INDEX 


Close 368-373 
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27 
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39 
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27 

62 
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9fe 
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14 
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25 
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33 
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23 
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27 
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:.us..i 

30fe 

12 
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7fe 

19fe . 
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;.\«atvo ■ 
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30 
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(VC 
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,.Uw 
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9fe 

5i„ 
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49li, 
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23 
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21 fe 

47 

3Zlg 
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241* 
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39S, 

28 

22 
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H- 
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241* 
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271, 
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10 
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461; 

12 i* 

41; 

25fe 
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15S, 

9 
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28 
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5 
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6 ,g 
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7fe 
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S I5g 1 
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iCcuirol A S.W...., 
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94 

78 

214 

13 
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101 , 
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244 
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6 
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u* 
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]*, 
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Keo-llop 

Bcnuhiic Steel. .. 

Kovlou ■ 

Kevnoldv Metals. 

.Rei-nnhls K. J ; 

,IUrUViii MerrelW 
:g<a-kwe(( Inter...-' 
jltntmi A Haas.....; 

KiijiI Dutch.. i 

•Bum Tors. : 

Sole way Store-...; 
^>t.Jne.\haeralt.^ 
)St. Repii Patwr...' 

Santa Ke lads . 

'Saul loresl 

Saxon lnds [ 

iSehlitr Brewiupu 1 
Sehlu mbenter. .. ..1 

;5CM I 

■Scot! P*(.«r 

Scuville 31 — .y 
Srurid'r Dim Vert] 
!Sea Containers. 

ISeapram — [ 

isearle iG.D.i.__ 
[Sears Unel'iK-k....! 

jSEDCD i 

[Shell nil 

[Shell Transport.. 

Signal 

Sipuode Corp...... 

[Simplicity 

[Singer 

.solitruu.. 

■Southdown 

Southern Cal. Bd 

Southern 

Stho. Nat. Kea — | 
Saul ben 1 Pacific. 

[Southern Rail wayj 

1 Sou cn land — 

Sperry Hutch.... 

Sperry Hand 1 

iSlandartl braoO»J 
Std-Di lCal i lorn taj 
Sid. Dll 1 ltd Lanai 

StiL Oil Dli m 

'Stauff L'henmwl.. 
■Sterilag UnipJ. 

•Studehaker 

Sun Oil 

.Siuidarraod . 

Syntux j 

toady 

! f«ilbl.i*ir 

iTeklnmls .'..J 

Telaly ne .... 

;Teies.._ 

Tenaeco i 

Fusoro lVtndeuml 

Texaco 

rexasgiilr 

'Texae I not in 

Texaa Utlliura... 

time. - 

Tillies Mirror.... 

Timken 

Trane. _J 

J Tmuanmertra.....] 

I Irani Union : 

'LVaiidwav lut‘rnl| 
'L'ran- AVurlii Air.I 

• Traveler* 

ITn Continental, j 

■T.K.W. _ ...i 

120th Century Fo* 

UJAL 

iL'VJtCD„_ 

!i u 1 1 

I COP 

Co 1 1 eve; Ltd 1 

L’mleviT %V *...! 
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Lin (i in Carl due....; 
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Urnoa Lhi Cali _.l 
L ; loon Pacific— .J 
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I I'd. dieel 
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■ WoJ preen 
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Warner- Lambert. 
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Western Bancorp. 

1 WMm.Y . .( met' J 
Western Uimm...; 
AVextingtTfe Kl«c_ 
!"Wviu'...'... 

‘ W' e verlmei user. . ..i 

; Whin, ■* >i [ 

H lute t.'uua. Ind- 

[William, Co 

jtt Ibcnueli) KIWI ..1 

AlnulWiqtb I 

,W.uy ! 

•Xmn ! 
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s4 
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137* 
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44 

134 

27 
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295b 
141* 
32* 
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24 

94 

194 

137$ 
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22Sb 

94 

384 

a 56a 

3s67a 

42>a 

69 

824 

183* 

384 

26 

154 

604 

<74 

44 

433* 

193* 

17, 

k&3« 

164 

264 

28 
924 
203* 
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384 

19 
«U 

284 

174 

65b 

24(0 

184 

257 8 

UP* 

245s 

20 
1270 
104 
364 

444 

8 

604 

34 

424 

773e 

14 

8 

5 

74 

194 

165fl 

64 

18* 

657a 

463* 

22aa 

484 

194 

1658 

1258 

174 

3658 

147 g 
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2338 
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127a 

30 

37 

204 

i 8 * 

244 

a74 

214 

24 

48/g 

114 
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64* 

264* 
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22 

17*6 . 
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474 
1.51 • 
17&B . 

147g 

15 

74 

2&4 - 
117a : 
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23 . 
174 . 
174 
444 
3.10l 
75a I 

1098 < 
354* j 
281b 

2.0 I 

isse | 
94 I 
4.70 
644 1 
564 
#74 
k 7 I 
244, 
23 
37.-0 
1.85 

82 

12 

53 

2.36 

71» 

Slit 

.31 

214 

20 

364 

20 

314, 

30 


2.05 

84 

3.0 

19 

233* 

103* 

124 

34 

4.35 

403* 

0.58 

93, 


'Abbey Glen Prop. 

AlutiUi P*|«er 

.\pnwn Eaple. 

Akan Aluminium 

(Up ' m* steel : 

Asbestos 

Hank Mont reel.... 
Bank Nora Scrota 
' BanuKeaarrres...' 

Bell Telephone..... 

Boris. ^ 

Him Valley I ads., 


8 UP Tanada.. ....... 

94 Btaaran 

5.80 Bnn«> 

£Z Cal &r\ fiiitfr.i. 
8 Canada CemenL. 
2.40 Canada NfWLood 
214 CualmpEnkCom: 
174 .Canada Indus — • 

13 .Can. Pacific ' 

129a .Can, Pacific Iar_[ 
2 1 Can. Super Oil..... 

1.96 Carl tag O’Keefe. i 
3.30 |Uaasiar Abentoa .J 

43, iChleftan Der.^..i 
254 iuominco.. I. ........ 

224 JCona- BaUjitnc...| 
1.40 Ooa. Textile Al. .; 
life iConawmer G«*_! 

S» 4 iUc-nain B'icb 

1.90 Derca £eaouroea.| 
56 Denison Mlnea_.. 
307g {Dome Mines...^.- 
174 {Dome Petrol rum! 
164 Du alia (on Bridge! 

179* 'Dvrulor. 

17 .Dupont. 

25 :Paicun'pe Nickel. : 
1.26' Pin. CuUemion...; 
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84 

5.3s 

19fe 
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204 
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41 

94 
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103* 
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28 

81* 
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■19 
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404 
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53 
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1.40 

12 
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SINGAPORE STOCKS 
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Industrials 

Butts... . 

Hrasl.-o.lHSt 

Bjiisieodiv... 

UuUIV|V..a.. 

fa*/. 

Ftsirr \«vi' 

Han Ifer 

Hmnf Ind.... 
Ini-Jusie .. .. 

Janime 

Mala;. Beys. 
Skill Cemu 
Mol. T.4*wi 

Mela! Box 

Ilv'-l'IunJJk. 
Pan Kminc.; 
K.ib-.inoas.... 
Uui liman __ 

Slit'll 

9,1111! I4rby„ 
Odd ^ttnage. 
straits is.,.. 
Straus Time- 
1 1375. Ud. 


;1.9l 

;zez 

2.33 

4^2 

snap 

11.64 

t.« 

2.57 

2.42 

:4dal 

sTls 

i.EJ 

1.72 

[JjS 

;iJ4 
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5X0 
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Strait sTmd'p 
Tr»K'tti»va» 
Timt-* Kk. 

Ueriind 
L‘. EtUtuivd-i 
T.Oiers. Bk. 

Wearnc 
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Will *, 11 Jacks. 
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Until Ulltnnp 
: Dun rpiv>i oiv 
Kmi|ai.„, .. 


AJSA 

LbG 

1^6 

3/3 

L74 

tJ.08 

1.49 
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Tins 

Austral. Am. — 

: Bcrju n in I H050 

.Kampar I&3S 

know. — 

[Kuclutl ! tXfo 

L.»«i r Perak., ;(5Z 
fetal 1 tut Tin.* ‘iM 
.Sunpei Way..' :1.10 
TonckaliHar. 


• Bid. t Buyer. 1 Seller. 
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1£J.» 
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S.lki 
6.16 
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S.W 
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3.26 
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Kvcr ftoady SA * 1.00 

Fedorjb I’alksbtficflSlnas . ;.(U 

GlcP Ami OtfWtoPW - * 

Create rina ns Stores .. .... 

Guard Lin AMurance W) 
IlUlt'ILS 

LTA - 

N’edsual - 

ON 

OwnstnOu investments ... 

Ptcuii.t MiBhB 

Pniona Cenw* 

Prnri'a Holiluws - 

Rand Mine? Properties ... 

R. -nihrandt Group - 

jteTROid'* Bros. 

Sw JlOldlflfc'S 

SAPPf — 

Sor-’e .............. 

sa r-nrorenes • - 

S, \ Dais, and MitnrS 


1.1 j 
1J.M 
1.33 
2.70 
I.W 
12.li> 
.<.75 
O.M 
ri.23 

1 ; in 
1.23 
-» 
'.'.SO 
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l.Si 
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Untsec 1 ** 


+OJO 
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-HUO 
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+6,10 

+0.1B 

+0.05 
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-0.23 

+0.05 

H-B.40 

+0.23 

*oja 
+U£i 
+ IL10 

+ 1.00 
-0J0 
+iW 


+aio 

+0.05 

+aw 

—0,65 


+0.K 


+0.10 

+U.63 

+ 0.10 

+6J5 

+0.01 

+0.16 

+0.03 

+0.05 
+ U.02 

+6.05 
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Allo'iia (iasTIc Line A.... 

AiK»> L'lip >• »' 

Ont. 1 'nlum. Tele 

Bv» liMuin (.opycr. 

Can. IfeArr Ltd 

( 1111 . IVmi. Jl'il 

I 'all. Invent men t Fund. .. 
( nil. IV. lux. IV. Pf A.. 

Cant. ■■■ - 

(■>H\ii'd Kyphiraiieo 

('■•rust ln*l 

I r. /A'll'rl'VlLl'ai, 

I him. F. xi mines..... 

I tui vi. atina!- iJd 

1V”U. Textile* i'a 

Prm. er C«. U.l 

Fr-lvv Idd 

Cirvxi Inkti, I’aprr 

Hu-Lv DU Canada.... 

Kili'ulU- Cupper 

Lain i! J»lm ... 

Ijtl ’tailut Mtninp 

Nat. Dnipjc l In-mural — 

N. i numluiii Oils - 

(iMkU.HM IVl 

lfan nwran DIJ 

ISln.|iun_ 

Uisi(atll 

•fieniKrs *A\- 

7i\'k (Nui' >4(t 

Tib, (era I iff'. " A " 

Wi*~i.-ni ileiralla I'M 


113* 
1284 ■' 
10m 
life , 
20 

16?* * 
466 
313* . 
; 117 i 
1 3.35 , 

4.26 : 

, >14 
; 224 , 
164 . 

:17 ' 

r0.09gj 

21 j 

184 1 
1 0.04 fe 
1174 j 
t284 
14^6 [ 
4.25 j 
0.70 ! 

104 ; 

tia 

21 1 

1174 ; 

3.75 
1134 i 

4.75 i 


114 

1284 

103* 

12fe 

1194 

16>* 

456 

53 

117fe 

13.10 

4.25 

1144 

t23 

13 

1167* 

a 10 
20 
18 

(0.044 

174 

128 

t4.80 

4^0 

0.66 

94 

19 

a22S* 

164 

4.15 

134 
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Aetow Anetralia— • 
AdcdkldcBtiithlaaL'eal We 
Aftted Molp. Ttds. IndwSl 
Attipol Ksplernllna,.....^... 
Ampul hcn!iwii..-. m ... 

Asanc. Mineral^.. 

Abhc. Pulp I’npOr 1> - 

Anat. Cm 

AuaL. VaandaUen loeewt... 

A.N.l. - 

Anar. Oil A !4H-.. .......... ... 

BUw Melel lt»l 

UuusilBvith’ «.,.... 

Bn4ni HUI Ptocwtarf... ' 

BH, 6i*itb.^. M , 

(krlun liniinl Brewer* .. 

(I. J. OI 00 . , 

«R IF1N- - 

(4da G“W PipLIs Aim.....; 

CaoUluer LSI: 

Uanzuic UitittDto | 

Cosum AnstnU* i3«L— j 
Dtm kip KuW+f 

QdtvBnmh (raid M IfXx. 

ILZ, Lodraitiica.^ 

P. A T. (2jcL 

Gen. i'z u pcitr _ 

UoHin 

Hatncralev 

Uuoter 

L.C.l. An*iralti,„„..™_....‘ 


Inicr-Copj+r j 

Jcnmma IndmCriea^. • 

Jtan ObnridL- 

Metal, hxplOTntttui.- 

Styvr iuupanum 



Nlciiolu ItUrrnsl tonal 
North Broken UUi ; 

OakiTklpe.. . 

OU{wueB..^...„ ! 

llraitvr Cunerete^..... 1 

Keckill A Cuinnm... j 

H.C. hli-iph..,; 

ttouihbutd Mlu in* i 

btneka A HoMlBpa 

Tiioth (9Vj ! 

Wattmta. 

Western Mining [60 ennui I 
Wnnlwnnhw— 


M.B3 

11.03 

*1.78 

n).80 

10.61 

12.60 

:i.o 

1 1 48 
10.85 
(1.05 

10.14 
1 1.10 
10.93 
•6.60 
11.78 

13.45 
11.36 
;4,30 

12.45 
1L75 
12.80 
11.U 
11.06 
10.90 

12.09 

13.15 
ta70 
11^5 

10.14 
22.0 
11.41 
11 68 
:o.»s 

l+aB 

;L30 

’.1.14 

10.35 

12.10 
;2.03 

11.65 

10.65 
tl.45 

10.70 
10.28 
tl.lS 

12.70 
10.4B 
10.28 
:5.3b 
11.81 
11.13 
Tl.40 

11.15 


Boise Cascade 
arranges $40n 
Euroloan 

BOISE. IDAR 
BOISE CASCADE has arrang 
S40ra. eurodollar financing. 

The agreement with « 
banks calls for a three- " 
revolving credit and at the 01 
the period the company has 
option to convert the credit 
a two-year term Joan. 

An official added that the S-' 
combined with a previi 
arranged SfiOOui. credit line • 
be used to finance the comp: 
five year Sl.lbn. capital . 
gramme that began last ye 
AP-DJ 


f KM <t AMCBfi . 


ALBRIGHT W1LSO 

Albright and Wilson it 
combine over the next IS me 
the businesses of the indui 
chemicals division and Mar 
division into units in a grot 
to be known as the deter; 
and chemicals group. 
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207.5+0.5. 14J 3.3 

130 alg * 4.6 

165 -1.5 , 8 5.0 
147.8 
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Saver 

Havre Veroiaib k.' 
(.'•■Rimcr/lrauk .... 
L'liurl. Gam mi. 

Datmlpr 

Dvpuna ' 

Demap J: 

Deurw-hv Bask...' 

Urwln+r 

Dyrkenmi' Ze'ml 

UurehroroiiBp - 

tl«|*p Liotd 

Han>enertDMH»»; 
Hi+rhst ' 

Hra-srli 

Kali SmliiDMSOi.' 

Kintvlt 

Kau(Ii»i 1 

KuivLner (DM 101/ 
Khost Humbolt 
Kn. W . I*rt DMIW. 
Kuudeaemiii Bk, 

UHdP « 

DranilimuDMIob 

Luirhoma ' 

XI. A. X 

M'v*manu DMIldl 
MetaLptlarboit ..J 
Munrii, Kurkvcra 1 

Nerkermann 1 

Preusaap DM 100.1 
Klieln Wes* Hert- [ 

— ! 

I 

Stuizncker ! 

Thyowa j 

Verein & War Bk] 
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6 

20 

20 

6 

6 

10 

18 

16 


6.1 
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7.7 

2.7 
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16 5.8 
20 1 2.6 
16 I 2.4 

19 [ 3.1 

14 I 7.0 
18 | 2.7 
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ANIC 

: \u-.<ula ,\+ 

; Karai'gi ... 

Hmli 

Uurt*n "... 

iariltiui ..... 

CIGA 

Cni'UllHt 

lVlImuir 

Krlm 

Fiat ... 

Ih«. Hriv.... ..... 

Plunder.. ln . 

lietwrali 

I FI Prii 

lavat B 
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IiNl-vler. 
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Mnntedlooii ........ 
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Olivrtrl ITiv 

Pla-Ui 1 V 

Pirelli >u 

K.V5 

K1 noser ali 

itantianira. 

h.A.P.F.A 

6.T3.T. ... 

Snla VtsrtiM 

Soc. Gen. IiaiinJi. 
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20fe ) 
a Asked 


0.46 rPaetile Copper M.. 
13^* ‘HnciUeFMroieum 

1.00 Pape Petroleuu.. 

8 iPaa. Caa. Pet'l’ac 

9 |l‘aiinu - ; 

2.65 People*. De^ si... 

0.16 |PIace(raaADi(...i 

14ia [PtacerDeveioprai! 
7fe 1 hm er LVuporat’nl 


n New Stock. 


15 (Knee 

0.97 -(iuehecMiupeou.! 

106* jlbnger Oil— ; 

4.05 ;B«ed Sbaw 1 

18ia [KioAlpom i. 

0.23 Uqvbi Ag*s*iz M.i 
25 lUoyal Bk. htGan.1 

18J* jtloyal Tniat . 

25 fe beapram,....: • 

12 I Shell Canada. 

4-96 'Sberria U. Mtneij 

4s* jSieheoa O. G. , 

6fe iSimpmin ; 

4fe Isiaier WaikerC.. 1 
26 U iSteet c+lkinuu...; 
0^3 !*teep Bock lm..| 
3.15 .'Suno Inpda le Oilsl 
24is Texaco Canada .. 
15;;, : Toronto U..m.|jk. 
B‘« | Tran -Can IS>ieLu! 
9 1 Trans Mount Oil., 

13i* 'Tn^er 

&1* 'Liuon Da- I 

I,' luted Curjin * 11 '., 
‘Waiter Hiram. .. 
.Wm C«M*l Irsn»: 

iT^inn n*, 

t Bid. S 


9*8 
26=* 

1S>2 
161, 
■Assented. 


0.59 

t6* 

11*54 

16is 

UDz 

2.6a 

a.oS 

1870 

a 

13 

1.21 

154 

5.40 

281s 

0-2312 

29 

t<*3 

27fe 

14>a 

5.12 

9(8 

67, 

t7fe 

26 U 

1.26 

6 

291* 

19fe 

11 

9 

12l s 

7fe 

till* 

28 Ip 
221* 
r!7 

Traded. 


Dee. 19 


Price ; + or j tiiv. i*U. 


Fra. 


_ Ff>.. 


Air U>|iiide... n ... 

Aquitaine 

Bephln 

BjCCJS. Gerrais... 

Canefour jl 

Chorgmira Seuai? 

Citroen 

Fr. Petrol es- 

Cie Bancaire..:.— 

C.G-H 

C redirC'ora Fr'oeej 
Credit Poucier.... 
DeulaMJ. 


350 

344 

110 

562 

.881 


j-9.5 

tl7 
184.1, +0.6 
41.71-0.3 
119 1+2 
464 1—3 

306 1 

150.9 —3.1 
348 1-1 
146.Br — 3.1 


I 6.61 4.7 
, 22.5: 6.5 
11.03 10.0 
37.8' 6.7 
57 ; 3.0 
15 8.1 

^B.6113.0 
12 i 2.6 
25Ji 7.9 
103) 7.0 
27 I 7.7 
18.75' 12.9 


Dal. Lafayette-.-. 

87.7 

[-0.8 

7.6 

5.1 


168-5 +0.5 

7.6 

4.5 


78 

+ 1 

4.b 

5.8 


188.2 — 5.B 

15 

7.9 

L’Oreal.. 

993 

’+1 

13.5 

1.3 

Machine Bull 

30. J, -2.4 

— 

— 

U lobelia "B“ 

1.343 

r— 12 

21 SB 

2.1 

M.n* Ueaaessey 

593 

+ 12 

10.8 

1.7 

Pariha>i_ 

183.3 

— Ll 

16.5 

9.0 

Pechinev... 

100.1-0.4 

14.1 

— 

Peugeot iFrs.TOj.. 

292 

— 0.4 

13.6 

4.7 


118.2. — 3.9 

12 :i 0 .a 

Pnareui[*s 

62.fi 

+0.3 

3i 4.8 

Kctmiie 

664 

-a 

18 

2.7 

Rhone Piiulenc. ... 

103.51 

16.76 

— 

Sai'ller S.\ 

62.8+0.7 

12- 19.0 

Saint (rotrain 

139. ll— 4 

13.2' 9.4 

Source Perrier — 

104 

-2 

6 

5.8 

Sues 

267.1 

- 0.9 

225 

8.8 

Thumsuu Brandi. 

249 

+ 1.5 

12.75 

8.1 

L rdm*r 

67.61— 1.9) If. GGi 17.01 

BRUSSELS/LUXEMBOURG 






Dir. 


Dee. 19 

Pri™ 


Fra. 

Tld. 


Fra. 


Ner 

Op 

•O 

Artel 

4.050 

+ 50 

390' 



Banoue ite Brut.. 11.905 ■ 


— 

— 

Be kart -B' 

2.030 

+ 10 

105 

5.8 

Bin s . Lamhe rt .. ~ .1 1,990 

+ 10 

110 

5.5 

L.B.K. Cement ... 

2.065 

-20 

150 

7.2 

L'ut'kerill 

970 

+30 

160 

15.5 

KJ.lLvS 

2,156 

+45 (161 

7.9 

KleclfiheJ 

6.050* 400 

5.6 

Fal/riitue Xd .... 

1,775 

-20 

— 

— 

G.B. lnno-Brn..- . 

1,720 

—20 

130 

7.6 

Glace St. Koch. '3,675 

-25 !180 

49 

H.SrAeu 

3.820 

-5 |300 

7.9 

Inteeutti - 

1.680 


129 

7.7 

KrediUrank 

6,750 

+ 20 

2451 3.7 

La FloVale Beige-, 6, 100 


2851 6jj 

Pctrohoa 

5.070 

-20 

170| 3.3 

Pluilu Devaen.... 

1.164 

+26 

73' 6.5 

Pieuv Frauki...... 

6,000 

+60 

350 

6 B 

1 (ieaeraie -2.695 

-5 

175 

59 

15,,'. Gen. Banquc'2,000 


175 

52 

5ofina 

3.200 

+2b 

195 

6.1 

Soltrav "A* 

2.673 

—25 

165 

6.B 

Traction Kle»i 

2.970 

-40 

ISO 5.1 

r.c.a 

2.800 

-15 

176 

6.2 

In. Uin.ririOthi. 

1.233 

-4 

96. 7.7 

\ telle Hiwibtpne.14^50 


360] 8.5 


69B 

—2 

35 S.O 

OSLO* 





Dec. 19 

Price 

Kroner 

i-or 

Div. 

1 1.1. 

t 

Uei-penBoiU 

108.5 


9 

8.3 

Unrreffaarn — .— 

112.5 

+2.b 

lu 

9.0 

Ureriithant: — 

120.5 

-0.5 

10 

es 3 

Kiwboh 

445 

—7 

20 

4.4 

Ki*,iirlc**«a 

121 

—1,6 

10 

83 

Slnrat HydimKiM.', 

250 

+ 5 

12 

2.9 

1 iritis Prut_ 

BO |+15 

4 


Slnrrt'niiHl 

W2J5 


IO 

7.0 


SWITZERLAND • 


.• Dee. 19 

; Price 
[ Fra. 

+ t*r 

Div.iYM. 

% ! % 

Aluminium 

[1.065 

+ 35 

12 

5.6 

Bully HH 

1 620 

+10 



BBU *A’. — 

!l.485 

+ 5 

10 

3.4 

lilra-Gelgy 

[1.636 


22 

1.3. 

Do. D-s Part- 

!l.lB5 

—2b 

22 

1.9 - 


I 646 

-2 

22 

3.4 

OrflJlt St.lase 

[2,740 

+30 

16 

2^ 

Fiedter iGeotp) .. 

[ 650 



— 

— 

G-nd.Map. JeLF10;l. 140 

+ 10 

19 


HuITmauLa Koclu* 107 JOO 

+ B6C 

non 

1.0 

InierfiwilB 12.650 

+50 

20 

3-9 

lrazrtiaGycB[F20C 

506 


— 

— 

ITertlc 

3.350 

+ 15 

i76.fi 

2.3 

Do. Reg 

1,605 

+ 5 

a/6.9 

4.8 

Sanda* (P260i 

4,875 

+25 

2b 

1.3 


780 

+ 10 

11 



149 

-1 

14 

9.4 


450 

-10 

B.6 

6.6, 


474 

+2 

10 

1.7 

L r n*B*nk ufdwftx. 0,380 

+50 

S2 

3.0 


1.830 

+ 1S 

30 

1.6 

Zurich lo*. 

9,785 

+ 100 

40 

2.0 


STOCKHOLM 


Piiim 1 4 . or [ Div 
Pin. I - a 


Ahntd (Fl.COt ....J 

Ak.n (MAH I 

Alumi Bakin.hU 

AMBV iKl.LLH 1 

Amro Bauk(Pl^t)ii 
Van KerkelrtTl Af 


Bik'itkol (Fl^li 
BokaWcstiit. FLIP 
Hiilinu-Traii'nritJ 
Klviirr (F(J3)'... | 
EdiubN'-V. Dm rw . 
EiiroiuutT-l FldCf 
GlrtilrnrailtnFLlU 
Hrmckt'ii (Ft.Tdi..; 

Heims Hkls.lFLlD- 
Hi.llaml Fund.. ..[ 
HfVj^vi-UM Ft 20i.| 
Il'nri-PouplanFiri' 

I- H.C. Holland ..' 
K.UM.lPr.lUUi 
Ini.U idler l F1.3i'l: 
Naanlrn (FI 10u—[ 

Nat. Ned. linW 
N«ICmlI»l.iFl2L'. 
NrilMidUki FllaOjf 

Nila 

\t jvenlal T-l'a to 

OCB.iFL» 

Vau Ommiwn.... 

Pakbneil iPlBli... 

PtiUipa (FI. 101.... 
KljnachVerFUiXl 
IKmcv.. (FLMi' 

R>4iSro tPI^Ol....; 

Burenin iFlMl... 1 
Envoi Duli'li( FI3> 106.4, 
Stavenburp's But 1 25B.5 
Tokyo PhriH IpsB I. FL.86.5 
Uuilever(Fl.a)t...i 120 
V1IF._ ! 180.51 


101.51 + 0^[ 18 
40.51-0.1 1 20 

67.7' *0.71 30 
75.9! *0.21 20 

114.81 ! 15 

86.81+ U St. 

113.51 + 0.2 I d52 

70.7 -0.3! 23 - 
500 1+3 
120 +3.2 

67.5 

63.2+0^ 

174.5-3.6 

42.9* 

133 wl +0.5 

66.6 +0.5 
22.6' +0.3 

28 1 

68.2-0.7 

43 ;+i 

89.8 +0-2 
43.5 +0.1 

148.8' 

70.1 +0.1 

S3 -a 

163 j + 1 
245 1 + 1.5 
144.5 + 1 


24 

30 ' 

22 
14 f 
It 

2- ’ 
K t . 
13* 

E 

24— 

2C 

35 

ie — 


27.91 

172.5! 

186.6 

133.21 

116.7 


- 0.1 
+ 2.5 
+ 1 
+a7 

+ lie 


3* 


VlkuiaHes.lm.Sll 29.81 -0.3 150 / 


IE 

2E 

3C 

18 

18 

18 

25. 

5 

10 

40 

17 

SO. 

at 

13. 


COPENHAGEN 


Dire. 19 


Price -}- nr ; Di" 
Kroui+J — ; % 


ner 

Ok C.qJ 


56ta t-1 
1791*+ I* 
’94l Z ;+l* 

305 „l 

185 j+i* 
386 1-3 
193 lg| + 1 

96 

212131+13 

2711 2 I+B3* 
159 j— 3fe 

195 I 

340 1—2 
2571*1+31* 


I! 

1C 
IS 
le . 

ir- i ;.n 

11 

1C 

If 

1 : 

IS’ 

11 . 

IT 

IS 


VIENNA 


Deo. 19 

Price 

Knuaor 

+ or 

Die. 

Kr. 

Tid. 

ft 

AnoL»Yo)'&bjou’ 

140 

+ 1 

a 

3.5 


123 

+ 3 

0 

4.0 

Afibu Oopcra \LSbi 


+3 

6.5 

3.0 

Billerwte 

183 

+ 1 

9 

4.9 


223 


10 



397 

+2 

Hi 

2.9 

Udlulora- 

261 

+ 1 

11 

4.2 


122 

+ 1 

4.6 

4.7 

aricnoa BiKrotCr 

191 

+3 

6 

3.2 

FagecMo 

808 



8 

■3.8 


120 

— 4 

11 

9.2 

Uandl eaten luai_. 

218 


14 

5.4 




6 

4.3 : 

M»0ob Dumajo— 

210 

+3 

. 9 

4.3 


207 

+ 1 

7 

3.4 


240 


U 

3.5 

;Jf.F. •B Ke bu.. 

134 

+ 3 

6.b 

4.2 

akaeul knelt Oda.. 

198 

+ 1 

14 

7.i : 

Dioitedk •B’rKriC 

87.6 

-1.6 

b 

b.7 ; 

Uiklehoim 

152 

+ 1 

»e 

6.3 

Vulva (KrW) 

131 .1+1 

6 

4.6 


TOKYO f 


Dec. 19 


! *IVlw +tu-f Dtv.im 
Tun l — I % j % 


AodnCtloao......... 

iraiHio 

Uoi Nip|>nn Pnm 
cVP Pbofo Film.. 

HdadH 

Honda Hut on. — 

G, itob... 

ia|«n Airilnea.... 
hgrtmi Elect. Pw. 

Komaun 

hulua ........ 

Maintahiia Ind..., 
HiUitlnahi Uank.g 
M tuiiolahi Heavy 
MiraublBbi Unn'.. 

.UltMli A Co. 

UitMibsbl...^.. 
Ninon ilotxir .... 
donyn Klecinc.^., 
^biacsla il . 

«my — ;2. 

l*d«bn Marine.... 
iakeiia Uhemlcal 

i«Jln I 

Cukln Manue. 


260 —2 
310 1+4 
510 +4 
404 1 + 7 
162 1 + 5 
643 


a48 
600 
660 
374 
318 
596 i-3 
310 


+2 
+ 10 
+2 
+ 1 


Tokyo Elect- Fvci; 
Z'.iahlt* 


129 

427 

448 

453 

460 

178 

,130 

.350 

293 

306 

161 

670 


+3 


-8 . 

+ 3 f 40 
-2 [ lb 
- 12 
■ • . 25 
l + isd! 30 


+2 


iUm..... — .... 
l "ray - 

Inyutu UiV'o... 

Saimre Nlkkn Si-cunth.*<t Tokyn 


+ 2 la 

- ,+S l I* 
648 !-2 I a 
*17 !+2 1 In 
1+3 1+1 | La 

698 1+2 


l *- 


3.1 
1.9 
1.6 
i.y 

3.3 

1.4 
1.7 
£.7 

6.1 

2.4 
I 8.4 

1.7 
1.9 

4.7 
*.& 

4.6 
4.2 

1.7 

3.4 
1.1 
U.6 
1.9 

4.6 

4.7 

1.0 

1 l.2 
; b.l 
; 3.2 
! 1.1 


Dee. 19 


Price 

% 


385 
342 

714xepj 

iso 1 
144 
371 


-f-nfflM. 


i5 ■'-AC 

41 

» . 

21 


XCP Ex CdQpon* 


SPAIN » 


Bilbao 


» (3301 . 
Exterior 
General 
Granada 
Ulspano 


Banco Noroestc 

Banco Occidental 

Banco Popular 

Banco Santander (250) 

Banco lirquUo (1,000). 

Banco Vizcaya 

Banco Zara* oza no 

Bank union — . 3M 

Alios Horn ns in 

Babcock Wilcox 114 

CIC 4W 

Crocmco 175.07 

DrasadOR 757 

tamotuoif 138 

Enerslas Am 152 

£s pa no Is Zinc 2S5 

Exp). Rio Tliuo 313.75 

Fcesa II.UOD) 135 

Pcuosa il.ooov . 121 

PinaoUBla SA 413 

FtnanznMo ScrviciOl ... *54 

Gal. Predadeo dOO 

Grwpo Velazquez (400) 348 

Iffdrola 171 

Jbcrducro Z323B 

Motor Iberica 217 

Olarra 3U 

PewoWher 305 

Same Psoalera — 203 

Seat (1.000) 136 

Sevtllana Elec. 13438 

Snlocp Ud 

Tiilofontea 215 

TfiSaccx 3J7JS 

Vmoti Elec. 136.3 

llnfon j- font* 650 

Urtta - 225 



MOTES: Overseas, prices excltnlc 8 
prrnuum. Bcbuan dividends are abOHii 
after taithholdim: tax. 

♦ DM30 dcDoni. unless otherwise suited. 
J> Kr.100 deoont. unless oihertrtat- staled 
V Ptaa.MO dcuom. uolens oihcmlac Mau d 

• Frs.aoo dcaoin. unless Oi«.rvii*e staled. 


t Vvo 50 denom. unlcw oihem tsc aiaird. 
f Price si ume of suopennknu 
n Florins. (■ Scbiliinja. r Genu, d Dlvi- 
dtfud after pend ) ok risltia and/or scrip 
lxsui>. e Per shan.-. J lTaitcs. * Grou. 
dir 6 Assumed dividend after tcop 
and- or ruthts Issue. ^ After . local 
taxes, m 1 tu Trcv. n Francs: ibcIimUuk 


Uatlac div. p Num. q Share itphl 
and yield isriud,- special paymrnt 
dated div. n UitulBelal tradims. v t 
holders only, ir Mentor pendlnK. ' 
t Bid. S Traded, t SeUvr. -■ A 
or Ex rmlita. sd Ex dividend 
isKth... xaEx alL A Inteiu 
Increased. 




witneui .'na- 

pi latemi. 

untrUI Orrilntiy.... 

d Hinw... 

L Dir. JCirtd %. 

TrinKsYi-ldtyfullHol 
• Bwin (not) inj l.* 1 '.. 

dhiRo mwteevl ..... 

ilty tunu«Tr£m...j 
ilcv tannin* intal.j 


’tSoofc.. 1 

62.34 

1 

(3W) 

ad Ink...! 

62.31 


OFFSHORE AND OVERSEAS FUNDS 


1 


ss 


m 




» 


m 


X 


m 


H 






base lending rates 

MI International 11 % JuIian S. Hodge 12 % 

Wiled Irish Banks Ltd. 11 % tadustrid Bank of Scot 11% 

An^Io-Portucaese Bank IU% Keyset ' UUmann - 

Benry AnsbUcr 114% Kiiowsiey & Co, Ltd. ... 

Banco da Bilbao 11 % Lloyds 

Banco tie Jerez llJ* London * European ... 

Bank of Cvprua 11 % London Mercantile ... 114% 

Sank of NLS.W. 11 % Midland Bank 11 % 

Banque du Rhone S.A. »!%■ Samuel Montagu ji £ 

BareJavi* Rank 11 %■ Morgan Grenfell 11 g 

Barnett, Christie Ltd.!!! 12 % r^^T^st llil 

ftemar Holdings Ltd. 12 % Northern Comm Trust 
frit Bank of Mid. East 11 % Norwich General Trust lli% 

Brown Shipley 114% Portman Guaranty u % 

j^ytcr, Bownter Co. Ltd. 11*% P- s - & A«ent v cs 11 % 

SSS S*I K 

gSfip acH !™ 4 s? ““ SIS 

grimhCseTOmies::: 11 % Stamlarf Chartered ... 11 % 

Credit Lyonnais 11 % Stcrhng * ■ - 

<L R, Dawes 12 % Thames Guaranty ...... 2? 

gttboff BroSiere"' 32 % Trade Development 11% 

Duncan Lawrie 11 % Twentieth Century 

JpSlish TransconL 12 % United Bank °? A 1 !?* 11 LS 

Jim London Secs. 11 % Whxteaway Laidlaw ... 

Antony Gibhs 11 % Williams & Glyn s ... 11 % 

fioode Durrant Trust... II % Yorkshire Bat* 11 * 

Greyhound Guaranty... 11 % -Mwabert « tte Accmtias n«"«« 

Gnndlays Bank Jl *"{SS3we. _ , 

gninnPKs Mahon • 11 %* r-d«y *«»•«» r&. !*■*■* •>««« 

*$ambros Bank 11 «n maw « nu.ao* and 

fiwi# & Partners ... 13 » ».«» «% ** 

Samuel §11% mTr es.«» si*. 

C- Boa re & Co. ......til %s Demand »%■ 


3 =g 






E 


rm 


Mi 




5*5 


*■* 


rr-i 


PT* 


SE 3 


± 33 : 


JH 




Si 








Mb 




!»|f| 
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COMPANY NEWS 


Bolands recovers and 
hits peak £617,416 


Intnl. Factors 
downturn 


DUBLIN-RASED bakers and 0 f the 2 roup’*! share of 1 l:e constantly rising, a loss was h "jSJJfiy S® Sm* £r »uls ^nil 

millers. Bolands. siavd an ''excellent" 137a harvest with the unavoidable home increases in 5X£^ M K® cU# 6 115 .f 

“encouraging recovery” in ihe minimum of bank accommoda- selling pnees have teen obtained . "SSSSsTSS SfaflO ‘5 r'cSuTfcfraS^TS 

vear ended August 30 1973 with lion lately and have resulted m a slow Q “Siness ana flitti. invoice Q«* uon at iau per cent, in ca^x. ine 

before^ lax, reaching a As regards the current year, Mr. move towards a breakeven rnter^tona^^jictorg profilS redemption money? and warrants 


profits. 


record' levBl"af X6VMlA.~coaiparrd Murphy s.* ttat 3 continuation Motion. it i? hoped that .n J”™*-- 'S^SSJf^STS*^ 

with a depressed £204^71 in or reasonable profitability would improvement m pig numbers J™? ,1 seotem S wm |0 !S -3 Si ii.ai “ 

1973-74 which included cxcep- be of material benefit, as retained should enable a return to profit- ' ^he S; a 1 '!« lower pjlchcd 0 d 

tional credits of £09386. earnings are essential in helping ability in the current year. rfHL’ taSiSS- “ increased 

Earnings per 20p share are to finance thc cost of plant re- DuriB? the year, bread sales ££: two majorEn and 

slated to be up from l.i p to 4. Trip, placemen t> which will be con- increased in volume, but sales of service fee income from new 
As known, the dividend i.s raised sidered in the very near future, confectionery declined, although business and eximtn« clients 
10 ] per cent, lo 12! per and which will myo!ve exception- the cash intake was higher. The being less than anUdoTned savs 
ally heavy expenditure because of ycar as a whole was profitable the chairman. Mr. J McOucston. 

Murphy “massive increases in prices due hut. since then, wages and other ■ 


from 
cent. 
Chairman 


Mr. R. ,r. 


win 

i 

s.i-Tr. ;4T 

hit ;ns 


isrt 

r 

i.min 


tells members that the bulk of the to inflation, 
profits were earned m rhe second He repart* fhat results to date 
half, in which period the bakery have been encouraging but Teels 

benefited from impro\ed margins ihai it would not he wise to 

and adverse trading conditions in speculate at this stage as to 
the animal feeds division was future performance, 
being contained. Referring »u wheat handling. 

Mr. .Murphy explains that the 1974 

harvest was j failure in so far as 

\xj*» production of wheat suitable for 

s.'s-, bread making was concerned. 

Houeier. by purchasing unmill- 
able wheal Tor use in the animal 
feeds division and also for resale, 
iiw.:si5 i he group achieved the dual 

..H-U Purpose uf maintaining earnings 

si'iewn anf * assisling ihe growers of 

hi uii- native wheat. 

i-ss l.iss .On the whole, flour milling had 
a >al is factor* year. The price 
increase in September, 1974. pro- 
jn.j ir.I'-r'a vided a margin which the indtis- 
pjyabi.; CH'..V|*> i£-!Wl. ami m.-tiuj'..- ml Jry considered realistic, even 
UTS iniTiniv >j-i. iT-.-J iruiii previous thoush part of it was a measure 
>.-ar •irnius. frum pniv mL-rcasi-s p-.-r- 0 f compensation for prior years’ 
ri.ii.-l by ih- Ministry for indasrv .iml revpnue shortfalls. 

The. mild winter of 11174 .'75 had 


cost increases have gone so far 
uncompensated. 

At November 2$ New Ireland 
Assurance held 11.30 per cent of 
the Ordinary capital: Meeting 
Dublin January 9 at noon. 


Associated 

Tooling 

orders 

Reflecting the national rcce- 
sinn ' first half turnover 


fcll.Ut 

.Mi w. 
rs.°vj 
in 

< 

“4i 

■lid of 


2 WJ 71 

■L-S.S97 
1 0.114 


Turnover 

r*r«ht . , 

Kx. -plumal iT*-dlls" 

Profft before laxt 
Tax 

,\V» prpfti 
Tax wrui. n baefc 
JMvidi-mls 

Th ben Aiil..‘iit Hind 

R.'lalUL'd 

- i :onii.ns-. d b-EC 
wltcal no J melil jlirt jirolti 

•if shun ti-mi d-.-pO'-rx I5S (Tin 
un uli' ill v-iurlft-.-* rtS ;TT 
♦ AIi.t dfOPfciBiinn iIUl -i.M i*>i W7. 
ruf of i-apiiol ?ranis ii*> 

RlVIll- HC C.‘J Ml ■ llD.0.1- 


Return to 
profit at 
ABE 

Fnr thc .six months to Sept- 

^^JL_L n7 lj^ OC L a,ed .. B _ r i tis .- PalTThc toV 7n“ the ^Lurrenl 

economic climate, the chairman 


Engineering reports -1 return to 
pmfll with £ 2 0 . 01 S before tax com- jjT 
pared wilh losses of £12.461 for 
the corresponding period and 
£10.134 for the last full year. 

the directors state T^owG; 


However. 


— jt 


Coinin' TCI in 1U7.: ai.l1 rW-niv -1 awiiieabl 

In 1974. and inv'Slninni lacunK' II.VWS .... .-.v j- . . 

, L 2 .-j.tr.. a depressing etlect on the sale of that notwithstanding the improve- Cjpiiaiifr.-d 

He says the fall in feed sales cattle feeds. The chairman savs men; in trading margins, the pres- lnn-nm fti-dvnt! ts.iuhi - 

actually ’ hnd thc side cfTect cf 1 hat what was even more sign ific- sure on liquid resources continues. RHams* 1 tfisr: 7 : 9 . 14 s 

releasing funds tied up in stocks anl was the rncl that pig numbers Turnover for the half year is. up . The ultimate holding company 
nnd debtors and resulted in the had declined -markedly by the end from £811.574 to £1 ,348.014. Profit Lloyds and Scottish, 

near elimination of interest pay- or 1973 and ihe expected improve- U after development charges of 
able — £10.138 t£77.961K menl in 1975 was only beginning £22300 (£21.500). f^ARHINFR 

Funds at the group s disposal to he Telt by The end of 1974-73. The company’s interests Me in vp /****-'■!’'■■-** 

a( the end of ih«* year proved With the level of trade sub- diesel engines and allied indus- The meeting of holders »f ihe 

sufficient in finance The purchase stantiully lower, and overheads tries. 


Il also reflected the contraction 

in ihe economy coupled wilh the 

deteriorating financial position of 
Ihe national corporate .sector. 

Stated earnings .per £1 share 
were down from 3iSpi to I4.:;p 

W AMoeiated Tiling Ittdusines 

improved and new business . , f »•; nor 197 

showed signs of expansion, parti- an d nre-tax profit wa- 

Ul Hnlfu 5,nee i ri ^. ,n-! SowT from £147.92:: trVYlM.7*. 
electronics fields. Industrial | lnu .„..,. h-.. recem’v 

diversification is being pursued. lln^cvcr.e.t njJO 

e-tnecialtv mw:,r,K „li milled «*"■ •* ">JrUed :mpravcmcn 

In the groups order book, she 
directors report. 

Interest charges were further 
reduced reflecting stringent cash 
contrui which strengthened the 
base, and This should 
prove To be an important factor 
in Lot* ability 10 lake immediate 
advantage of any upswing in 
demand, ’hey add. 

Turnover fnr :he year so 
February 28. 1975 was 22S&SMQ 
and prof!; £2W.!tfr. 

Thc interim dividend is raised 
iisw fmrn O.M2t25p .10 lo net per 2-vn 
>J1 ' share costing £17.471. Lasi year’s 
net total was :.9a5fi2.vp 

Pllf.ypjr • 

:»r. :«r« 


especially towards oil ■ related 
industries to reduce reliance -on 
traditional factoring, type 1 - of 
business. 

However, as ihe level of .u-iiviiy 
in factoring is. to somi 
related to tbc srate 
corpora ie .sector in the economy 
1 would not be realistic to nniici- 


ilegree. - 

of ihe hn: ‘ nc ‘ !,i 


374-:.'i tws-rfc 


KBJOS 

ItU.I" • 

:«!»s 


665.717 


Tjirr-Hw rj ;js7.:tr 

Tradn ; rr>'H: m :;j 

Dr;in‘!saiMr vvi*e 4s.£;: 

liieri-! •?.!’? ■-■siT-iir 

Proili before tax . 1 M. 7 » 147 .C 3 

TisalnH . . . "toft ran 

fit per cent. Redeemable Deben- v: wosr rr.*s 
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’s most powerful aero ! 


engine receives approval 


THE MOST powerful aero eMlftn British aviation Industry-. Ovwr likely in lw required front 1 
ever developed in Europe, the 520 engines have been produced onwards, 
up-rated version oF the Rolls, with spares these are worth mure • From Beirm, Renter rep 
Boyce RB-Sll ordered fur Boehm than £330fli- mainly iur export that Syria is prosing 
747 Jumbo jets and long-rsnee customers. increased at rime benefits 

Lockheed TnStars. has -.Men „ ^ hav*« ' already been Britain in .return^Xur allov 
ofliciatly certificated for airline . t ' r j L ^ r RR-’H 1-324 eneiiieH to Anglo-French stipersi 

service.* ™ 'ESSSt "BShini « 


Known W tk. IMU«i (or ■*"*« M .nforr 


sources. 

Bnitsii and Syrian pecan a 
had reached ticrccmem on 
technical problems of Conct 

Deliveries of production S-4s ovorili^hts- They expected 
to Lockheed and Boom- start bargaining over .Syria's b 
e ....... next .spring Tor the flight lest demands wnuld be concludei 

the new tj’pe of engine has now nflfI ,.,. r uiicatinn programmes of ihe next two weeks, the sou 

— 1 ; h0<1 . : ,irrnift. said. ■ . 

* “*■ which t’oncf 


the Dash 524). it gives SOjKHi ite BoeinV" 747-200S for Briiish 
take-off thrust and is a n£^pr Airways: b«th types will cnier 
advance on the 42^000 lbs thrust nirlmc servieu in IflTT. 
RB-211-22 which has been in 
service since 1972. . * 

The first, production model 'of 


been assembled at Derby and 
xoes on test next week, Rolls- 
Royce slated yesterday. . 

“This test und the award of an 
airworthiness certificate are key 
landmarks in (he RB-211-fi24 pro- 
gramme They have been 
achieved for a total expenditure , fr 

comfortably witlun the budget 
agre<*d 2: years aso." 

Dclivenes of production RB- 
211-524 engines tn Lockheed Arid 
Boring begin next spnng. 

The RB-211 programme -is- the 



The engine is also 
puit iufi* for insLiilation in the 
A ino version c»f thc Enn> 

nean Airbus. 

Following Certification nf the 
ItB-’Jl 1-524. further development 
is nlar.ried 1»» itictvnsi 1 its pt»r- 


gohations before making 
agreement on Concorde c 
flichtk. 

The l.nndon-Bahrjtn rout- 
due in open on January 
Jurdan has agreed tn Curiei 
overflights and a British ne 
ating tram is tn Saudi Arubl 


largest export earner of the forma mv ip '.he Ki.OW) lb. ratings try to reyrh an agreement if 


Subsidy 
saves over 
9,000 jobs 


Trawler fleet will sail 
to new fishing grounds 


“There are far too many people living on the 
efforts of fewer and fewer providers. Enterprise 
and invention are pinched and frustrated.” 

“What the working population at all levels 
most desire is lower taxation and an ability to 
spend more of their earnings in the way 
they wish” 

Sir A! an Walker, Chairman. 


lam pleased to report a return to the 
upward movement in earnings before 
taxation. This was in spite of the economic 
recession. 

From time to time the private sector is 
admonished for failure to invest. Such a 
criticism could not possibly apply to this 
Company because over the last ten years 
we have invested heavily in new breweries 
and new pubs.. 


Production. 

During the year, as our new brewery 
at Runcorn has made its increasing 
contribution to our brewing and packaging 
requirements, we have been able to 
complete the streamlining of production 
which we planned many years ago. 

The additional production capacity 
enabled us to meet sustained high 
demands for our beers, especially Lagers. 
To meet the fast growing demand for * 
Lager, extensions to our fermentation and 
conditioning capacity are already planned. 


Marketing. 

Following the indifferent summer of 
1 974, beer sales were depressed during 
the winter of 1 974/75. When the better 
weather started in June 1975, we were 
.well placed to take full advantage of the . 
rapid growth in sales that ensued. We have 
increased our market share considerably 
over this period with leadership of the 
Lager market with Carling Black Label 
in England and Wales and Tennents in 
Scotland. 

I n view of the increasing interest in 
Lagers of Continental origin, we have 
■completed negotiations with United 


Breweries of Denmark to be granted the 
franchise of their international brand 
Tuborg. 

Our bitter beers have continued to 
holdtheirshareofthe market and draught 
Worthington E, Charrsngton IPA, 
BrewXI, Bass Special, Crown Bitter 
and Allbright Bitter have together 
shown noteworthy increases. 

Wines and Spirits. 

The wine and spirit trade in the 
United Kingdom and abroad had a 
. difficult year with demand falling. It is in 
such circumstances that the benefit of 
strong brands is realised ; and the brands 
which our wine ahd spirit company. 
Hedges & Butler, owns or represents are 
among the strongest 


badly affected by the general recession. 

Crest Hotels has had a good year. Our mote? \ 
chain in the United Kingdom continues to 
prosper. The other hotels, including the 
■Esso chain, have also shown promising 
progress. ; 


Soft Drinks. 

Despite some uncertainty in the 
market, our.soft drinks subsidiary, Canada 
Dry (UK) recovered well from the 
difficulties of last year and again showed 
promising growth. 

Conclusion. 

I am happy to say that our organisation 
is in good shape and endowed with keen 
minds, enriched by the traditional loyalty. 

It is in difficult times that we rely more 
than ever on the quality of our people. 


Overseas. 

Sales of Bass beers in Belgium 
have again advanced ahead of the 
market and Bass is now the market 
leader in imported British beers. 

The distribution of Lamot Lagers 
has been extended in the 
important grocery and food sectors 
of the market. 

• We have purchased the 
outstanding shares in our pub 
company in Sweden; We have 
also extended into Germany, 
where other sites are under 
consideration. Our pubs in 
Switzerland have done well to 
maintain sales levels and profits. 

Hotels. 

Although the hotel industry 
throughout Europe has been ' 


Extracts from the Accounts for the 
year ended 30th September, 1975 


7975 

£ million 


7974 

£ million 


■ Sales to customers (excl. VAT) 
Earnings before taxation 
Taxation .. i. „ .. 

Earnings for equity 

Earnings per Ordinary Share .. 
Ordinary Dividends .. .. 


654-S 

527-6 

55-6 

. 50-1 

299 

24-6, 

25-3 ‘ 

25*0 


p. par dura p. par shara 


9*1 


9-0 


3-941437 3-693375 


Alioa nl 1UUS AiNDRUMKDA OFF IC15LAND. Uec. 
BRITISH trawfi're ftehini* ofT lundic patrol t»oat Odinn 

MORE THAN 9.000 Jobs- have-* Ireland imricr Nav.v pro- iiuiqoiI within striking dist 

lo far been saved bv the Tent- ■ leetfim tn-day funned a tight ut the trawler fleet throng 
porarv Emplovmeni Subsidy. : snrnp in i preparation u> move to J Wterday morning, 
introduced hv Ihe ChanreUw i fresh lushing grounds .north-west Larilor .Ihe Ao»»r. ant,, 

in Annua and extended under ° r Hirir prexunl position. The Icelandic patrol boat, had * , 

the economic measures a*- . inmlermen voted yesterday to to cut the warps of two. Br 
noimpwf n-ii | mow— at the urging of the trawlers off the Langanes-p- - 

Ln 10 ihe middle oF thta iPojal Navy— to avoid any sula m North-East Iceland. . 
J£b W ^fZment of j wirsenms «f the Uisoute betwc-cn Reuter. 

ploy men i had received 188 : lco . 1 ’* nri tt>n • The 200 crew or the fr 

applications for rhe subsidy. • orniiLi^n mis Bri Shtna were give" 

covering 11J»9 workers, ind.-jf? « 2, n n^,ii5j Ch |he gift nf cod orv ■>.. 

had approve 83 applications : no« !o move from return to Plymouth from Ice 

to cme tn conserve fish stocks. 

Th* 1 rrirish ray ihey are still 
operoine under this provision of 
th** sinreetnent. 

he first three tra wh-ps to 


cov crinfi 9,080 employees. 

On the basis that the £10 a 
week payment for each of these 
workers is continued for the 
maximum six months, Ihe total' 
cost for saving these jobs will 
he nearly £2 21 in. 

When Ibc unemployment 
figures for December are pub- 
lished on Tuesday they are 
exported to lie the worst since 
Uu* last war. at jusi under 
1215m. 

Last ‘ month's total of 
1.168.900 ■ in normal circuin- 
stances would have shown a 
substantial reduction as shops 
and businesses lake on extra 
**lafT over Ihe Christmas rush. 
Bui this year there has been a 
marked reluctance to engage 
more than a minimum ot extra 
staff. 


CONTRACTS 

Marconi’s 
£lm. Post 
Office work 

MARCONI COMMUNICATION 
SYSTEMS lias received an urder 
from the Post office for inure 
than II/h’ worth of its PC.1I equip 
merit. This bring*: total sale.-, 
value or Marconi PCM o\pr the 
eighi-and-a-hair years since its 
introduction to about £fUm 
I'nder the terms of the new 
order. Mar com is to supply 24- 
channel PCM systems, for use in 
the South Eastern, North Eastern 
and’ Northern Ireland tek*e«>ni 
municaiion regions. Il also calls 
for the supply nf a quantity or 
equipment designed to protect 
PCM line systems from high 
induced voltages, such as those 
caused by lightning. Delivery or 
all equipment rescheduled by the 
end of 1976. 


Tbc gift — from grateful Br 
trawler skippers — came ■ 
Brighton's captain. Contour 
Nick Kettlewell, warned: “L 
cod war goes nn much long. 


move to the new , -round found *££** lhat so “ ,eone 
th>* went her :i*it had t'» fish, and SPT nun ' 


two turned hack. Put thc 17- 
-*tn,n: flei*i — n retooled the 
fric.ck**» -Andritineda and Lnwes- 
lor — wtH move North-West 
wli*«i «h»* w n n , he*’ >nm roves 

S*;n*ni*r P-ie Thiinderdfffe. 
the fisheries liaison officer aboard . 
the frigate Lesinder,. said Ihe 0 * r ®!s-- 
p-av/iors wniihl hi future f?<h in sen '* w 
tvn grout w Tor better protection 
free: Icelandic patrol boats. 

Anvnne who yin's 
oil 

OW;| ll.-n. .-ill. I lillliuv-l III III- (UIII'.IJ p m 

tin* l raulernien. - The -Chrisvnas cnroLs are ; 

Th,- traw’lennen voted tn able :it Si centres. The nun 

fa' nf the move despite the to' dial are Mitt in Lm 

dangers of the worsening Hit-minghani. Edinbnryh; 2 J 
uealln-r conditinns. The Ice- Glasgow and 16 in other cei_ 


DIAt-A-CAROL 

Leading choirs, including 
Bach Ciioir. conducted by L 
Willcodts. will be on the 
phone this Christmas— sii 
This year's Dial-a-t 
Marls to-day nn 
DiaKa-Disc number. The se 
continues through until Chrb 
. Eve, .and callers will he sib' 

tuddling m. ar a cnrol ^ich day iv: 

1,11 , h !. ti* . s ?«r 1 Sunday) ticiween s a.ni. 

n n.-k. Mr. Thunderclifft* told ,; p m 



BABCOCK R1CH1ER. part of the 
construction equipment group of 
Babcock and Wilcox, has won an 
order from the- Ministry of 
Defence. . Worth, more than 
£350.000. it is for the supply and 
erection of three- tower cranes 
.specially adapted for dock-side u:--p 
and equipped with variable gauye 
portals. They will be working 
in dockyards at Chatham. Devon- 
port and Portsmouth. 

* 

UNITED KINGDOM CONSTRCC 
TION and Engineerine Co., part 
or the WGI Group, has* won 
£2-10, W0 order from Lurgr ( L'.K'.J 
for the mechanical construction 
of a coke forming plant 'ai BKC s 
works • at Normanby Park. 
Scunthorpe. 

■*r 

PD-NCB CXiN’SULTA NTS, jointly 
owned by Powell Du/Try n and ihe 
National Coal Board. Is to partici- 
pate in modernising and expand- 
ing the Board's Prince of Walt-, 
colliery nc-3r Pontefract. York- 
shire. which i.s lo be converted 
from a shaft mine. The «*om- 
pany has been awarded a contract 
by the NCB's North Yorkshire 
area • to act as consultants to 
design, specify and provide draw- 
ings for housing and foundations 
for the cable belt drive unit and 
{for the intake and return drift 
haulage engine. It also calls for 
design, specification and drawings 
fnr rhe . Tan house, workshops, 
material s-tnek yard, ns-^oviaieri 
access roads, car parks . and 
drainage works. PD-NCB will «!•*» 
supervise construction work- 
worth' more than £730.000 — when 
it is carried out by M79. In 
another contract for' the NGB. its 
Barnsley area has asked PD-Nijp, 
for initial scheme drawings fi>r 
surface improvements to an 
existing drift mine, the Ferry- 
moor Biddings Colliery near 
.South Kirkbv. 

■Ar 

JAMES SCOTT AND CO. (ELEC- 
TRICAL ENGINEERS) Perth, has 
begun. work on a £360.000 contract 
covering an extension tn ih« 
Scoltixh Amicable ‘Assurance 
Company's office -complex un the 
outskirts of Stirling. The order 
includes the supply and erection 
of main switchgear, vabliim and 
special trunking. Work U due fnr 
completion in mfd-197fi 

*■ 

BALFOUR- BE AIT Y C'ONSTKl C- 
TION (SCOTLAND J. a BIC1Z c.mi- 
pan>, has been owanleil a ffist.imu 
i-nniract by Go van Shipbuilders 
for work in connection with tin- 
redevelopment nr (iman shipvard. 
Glasgow. Work. W'hirh irnul\.‘s 
const ruction of Ph.ict* II of n new 
plate stock-yard i.nd foundation-, 
in prepd ration bays, is dut; Tor 
crmipfc! Inn by the end n| 
September, 197G. 


r“ 
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Distillers 


The Distillers Company Limited presents the foilowin- 
unaudhed report of Group profit for the half-yei 
ended 30th September, 1 975. 


Turnover 

Consolidated Profit 
Trading profit (Note 1 ) , 
Income from investments 



49.137 

47^75 

Interest chaises 

6.632 

3^70 

' Taxation, bssed on corporation tax 

42.505 

44,105 

at 52% (52%) 

22^)00 

23,400 


20.105 

20,705 

.Minority shareholders' interests 

106 

43 


Profit of Associated Company - 
■ Profit before taxation £823 (£1.311) 
Taxation . £415 < £675) 


Company Limited 



DC 


1975 

HALF YEAR 
ENDED 
303.75 

£V00 

341^07 

47.646 

1.491 


1974 

HALF YEAR 
ENDED 
305.74 

fTOOO 

292361 

46,533 

1/442 


79^98 


20,662 


21^98 

1,019 


Profit before extraordinary item 

Extraordinary item (Note 2) 

Surplus attributable to ' 

.. the Distillers Company Limited 19.884 20279 

Noiel: : 

Trading profit takes into accoiintthe undernoted items: 


_408 
"20,40f 
■ 523 

19.884 


63B 


Depreciation 

Exchange losses on loans 

Other gains {less losses) on exchange 

Gain on realisation of investments 


197S 

£'000 

<4,153) 

(3,013) 

1.77S’* 

1.694 


1974 . 

rooo 

(3.743) 

(379) 

(717) 


Note 2: 

The extraordinary item consists of expenditure rotating to tf." 
settlement of thalidomide claims. 

Irrterim Dividend 

The Board has today deefared an interim dividend ft . ' 
the year ending 31 st March, 1 976, at the rate of 2.01? 
pence per share, absorbing £7.309,000 (fastyoarsame ■ 
equivaient with the associated tax credit to 3.0961 . 

penoe per share (last year 3.00373): The dividend . 
payable on 27tli February, 1976 to shareholders on tf' 
register at 1 3th January, 1976. . 

Review of Trading 

In the half year under review the United States mark * 
remained depressed and, in common with the rest « 
the industry, shipments of our brands of Scotch whist, 
were well below the level of the comparable sbtmont). . - 
which included shipments brought forward by fears « ... . 
a longshoremen's strike. The effect- of this sheriff , 
upon total sales was largely offset by increased shij 
merits of Group brands to a number of other imports * 

I export markets and by exceptionally high sales in ti 
1 United Kingdom in anticipation of a price increase c 
IstOctober.' 

The improved trading profit from Scotch whisky ar . 
gin was largely attributable to increased selling prio 
in both home and export markets. The gradual return : 
normal supplies of bottles and other packing m'ateric *• ■ 
was also a factor. 

Prospects ' 

The obscure-economic outlook makes forecasting pe - . 
ticufarly hazardous at the present time but subject 
unforeseen circumstances, the protit for the year as\. ; 
whole should show a reasonable advance on last year. ' ; 

j 18di December. II- '* 

L— — * 
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Chrysler rescue and import curbs 


THE JOBS COLUMN 


will dominate EEC agenda today £d™gd ■ boxes ■ sales 


BY DAVID CURRY 


BRUSSELS, Dec. 21. 


THE BRITISH Government’s 
. £160m. rescue of Chrysler U.K. 
and the introduction of import 
controls seem likely to dominate 
the meeting of the Brussels Com- 
■ mission here to-morrow. 

Both these measures touch on 

very sensitive and highly political 
aspects of Community responsi- 
bility and the fact that they are 
closely related (the Government 
was able to avoid import controls 
on cars only because it decided 
in favour of rescuing a large part 
of Chrysler) does not make 
decisions by the Commission any 
easier- 

' On paper, the import controls 
are the easier issue, because 
they are very limited in scope 
and, with the exception of the 
licensing system for television 
sets and components, will not 
affect EEC trade. 

However, it will be for the 
Commission to negotiate the 
; British Government's emergency 
• . curbs into format existence by 
invoking the relevant safeguard 
provisions of EEC bilateral and 
multi-fibre agreements with 
“ Spain and Portngal. 

A 1 though the Commission has 
made it clear — it thinks the 
Import controls are clumsy, in- 
appropriate and Inopportune — 
ud that it remains worried that 
ither countries could use 
Britain’s action as a pretext for 
introducing their own restric- 


tions — it seems likely to give 
its blessing reluctantly -to 
London's decision, stressing the 
temporary ■ nature of . the 
measures. 

The Chrysler problem is in a 
different category because the 
whole question of State: aids and 
Mie Commission’s obligation to. 
make sure that they do not dis- 
tort competition is a very 
heavily fought-over area of Com- 
munity responsibility. 

Britain claims that the 
Chrysler rescue will have a very 
minimal effect on the EEC car 
aid which goes beyond even the 
Levi and rescue. 

It will be Intensely unpopular 


with some of Britain's partners, 
who will point out that Chrysler 
Is hardly a vital national interest 
and that there is no serious 
attempt at restructuring the car 
industry involved in the plan. 


On the other hand, with the 
recession still biting deeply, 
market, but the provision of 
subsidies to write off operating 
losses still involves the Com- 
munity in sanctioning a form of 
member Governments may be 
cautious about rating out of 
court the sort of action they may- 
be driven to themselves in sup- 
port of a particularly vulnerable 
part of their economy. 


There is clearly room within 
tiie State aid provisions for, the 
Commission to approve the 
principle of saving Chrysler, par- 
ticularly given the link between 
Chrysler and import controls. 

It will not want to assume 
responsibility for the collapse 
of the rescue package, but seems 
likely to demand further 
information and assurances 
about the aspects of the rescue 
which break new ground. 

li may also seek an assurance 
that the Government will not 
resort to more elaborate or costly 
measures if the pattern of events 
at the remodelled Chrysler does 
not follow expectations. 


Opposition to life 
policy plan grows 


European Bank 
to raise cash 
in Singapore 


BY ERIC SHORT 


By Margaret Reid 

SINGAPORE, Dec. 21 


INSOLVENT ESTATE 
BENJAMIN JOHANNES 
HENDRIK DU PREEZ 
(“the insolvent”) 
Sale by Public Auction of 
ihe Issued and Paid-up 
Share Capital of Desert 
Diamond Resources 
(Proprietary) Limited 
(“ the company ”) and 
the Insolvent's claim 
against it 

The Public Auction which 
was to have been held at 
lQhOO on 22nd December 1975 
in the Auditorium, 2nd Floor, 
Van Eck House, 19 Rissifc 
Street, Johannesburg, will 
now be held at lOhOO on 3rd 
Harch 1876 at the same place 
and on the same terms and 
conditions as those which 
were published on 3rd 
December 1075 and a copy 
jf which can be obtained 
from— 

(a) The Standard Bank of 
South Africa Limited 
(“SBSA"). 20th Floor, 
Standard Bank Centre, 78 
Fox Street, Johannesburg 
2001; 


FURTHER EVIDENCE has taken out by a man aged 25 for j _ 

emerged of disagreement an annual premium of £100. THE FIRST public European 
between members, and non- The sum assured would be ! cash-raising operation of its kind 
members of the Life . Offices £12,338 and, under the present on an Aslan marker has been 
Association over the level of LOA system, the initial commls- arranged here in the shape of a 
Initial commissi on payable on sion would be £246. But, from 620m. (flOm.) bond issue for the 
life policies. next July, the amount paid would European Investment Bank. 

Another life company, the he £60, the maximum perm is- ( The borrower is the Luxero- 
Reliance Mutual Insurance asble. The Reliance Mutual, how- 1 bo urg -based associate of the 
Society, has told insurance ever, is paying £308 initial com- j European Economic Community 
brokers in a circular that it did mission, three times the annual which lends for a wide range of 
not intend to follow the recoin- premium. | purposes in Common Market 

mendations of the LOA and The LOA said that the only i countries, 
adopt its premium-related com- comment it would make on this Sir Raymond Bell, the head of 
mission scale. action was to reaffirm the rea- the bank, which has funds of 

The present method of deter- sons for the change, in that the some S 2 . 6 bn., was in Singapore 
mining commission is to relate new system was more logical and at the end of last week to 
it to the sum assured (the death gave paramount consideration to finalise details of the new issue, 
cover). Under such a system, the interest of the consumer. The 820m. loan at 9 per cent, 
very large initial commissions — Mr. D. W. A. Donald, chairman not as yet announced, is being 

two or three times the premium of ASLO. said he was very dis- issued at 99. will be quoted on 
— can be payable on whole life appointed with this move. He the Singapore and Hong Kong 
non-profit policies for young considered that such actions stock exchanges, and may well 
people. could hasten the day when com- be listed also on bourses eise- 

mission scales were laid down by where. 

Endowment legislation. The three banks through 

The Equity and Law Life which it has been arranged are 
This has lead to undue sales Assurance Society and Target Indo-Suez Morgan Grenfell: DBS 

n.AMKM i« (III, n. inn /ij> tit. . , J: Tt.iu,.- .nil TVi/lant Uivno Tvnnor 


BY MICHAEL DIXON 

SINCE THE matter of hig-boss 
behaviour was raised in this 
column three weeks ago, 
numerous examples have 
reached me, usually with a 
request that they be treated 
confidentially. Almost all of 
them support the view that 
there is a tendency among lofty 
entrepreneurial leaders of big 
concerns to confuse themselves 
with the Almighty. 

Here is an example which I 
can disclose anonymously, 
which takes the parallel 
farther. The writer’s basic 
thesis is that, under such a 
1 leader, a group's headquarters 
can come to stand in a relation- 
ship with its outlying opera- 
tions which is similar to that 
between Heaven and earth. 

“I first became aware that 
working near the chairman had 
endowed me with Arch angelic 
powers when, two months after 
joining the group, 1 visited the 
bead of a large northern sub- 
sidiary which had been taken 
over about a year beforehand. 

“He entertained me to lunch 
in his managers’ dining room. I 
sat in the middle of the top 
table, with him on my right 
hand, and about 25 depart- 
mental heads and deputies 
alongside and at other tables in 
front of us. 

* The soup was excellent. 
When I had finished mine, my 
host nodded to the waitresses 
who immediately went around 
offering second helpings. At 
the time, 1 had a thing against 
eating ton much, and so 2 re- 
fused . But everyone else had 
a second bowL 

“Then came roast beef and 


Yorkshire pudding, which was 
also excellent Once again 
second helpings were offered, 
which I refused while, as far 
as I could see, everyone else 
had a little more. 

"The sweet was baked jam 
roil, and the same thing hap- 
pened again. 

"Just as the waitresses were 
finishing distributing the second 
helpings, my host asked quietly 
whether my consistent refusal 
of seconds had been because I 
thought the food sub-standard. 

“ I replied the food had 
tempted me more than any 
served in the chairman’s dining 
room, where second helpings 
were unthought of. ‘But you 
see,’ I added, 1 1 have a theory 
that managers like us suffer 
from the delusion that we need 
food to replace what our work 
takes out of us. In fact, what 
we use is not physical, but 
mental and nervous energy. Tou 
much food does not compensate 
for that. It makes the situa- 
tion worse. It makes us 
sluggish.’ ” 

“ My host lowered his spoon 
and raised his voire. ‘Do you 
hear that, gentlemen? ’ be said. 
‘Mr. D. here, who is visiting 
us as an assistant to the chair- 
man. 'thinks that managers 
delude themselves into eating 
too much, and it makes them 
sluggish.’ ” 

** I smiled, and prepared to 
defend my theory against ques- 
tions. But none came. 

“Instead, there was a loud 
clatter as everyone else in the 
room put down his spoon and 
sat back in silence. After a 


pause, the waitresses collected 
up the two-dozen ' bowls of un- 
eaten pudding." 

AFTER ABOUT six months 
as managing director of the 
BPB Industries subsidiary. 
Lander Canons, Alan Richard- 
son is seeking a general 
manager for Landor's biggest 
plant. This is near Birmingham 

and employ? about 500 people. 
The other two units are in 
Erilh and Aberdeen. Mr. 
Richardson says he would like 
to hear from experienced 
managers with skills to help the 
company to climb into the first 
division of carton-manufac- 
turers. The salary would 
interest people now earning 
upwards of I6.0D0. In addition, 
the Landor M.D. (Landor Street, 
Birmingham S — Tel. 021-327- 
2075) would like to hear from 
successful people in any level 
of the sales side of the carton 
business, who might be 
interested in changing their 
jr>b. 

TELECTRO.W the Irish-owned 
electronic equipment company, 
exports about half of its output 
and aims in do even better. So 
Harry Fuchs, manager of us 
international division, is looking 
for two more senior sales execu- 
tives, one to be responsible for 
the Francophone countries, and 
the other for Africa. Candida l es 
must know from experience the 
various aspects of overseas sell- 
ing, have a recognised qualifica- 
tion in electronic engineering, 
and preferably be acquainted 
with telephone transmission 
equipment. Age around 3545. 
Salary £7,000-£S,000 plus cam- 


able bonus. Address Astral 
House. Adelaide Road, Dublin 2, 
Ireland— Tel. Dublin 658222 . 
LOUIS SCHUKDER, of the 
London-based international 
chemical and pharmaceutical 
merebanting concern L. S. Raw 
Materials, wants someone with 
successful experience as a 
trader in the company’s field. 
The job involves regular travel 
overseas, so knowledge ■ of 
French and/or German would 
help. Salary about £5,000. Car. 
Application. 1 ; in writing to Lin- 
bum House, 340, Kilbum High 
Road, London NTVV6 2Q.T. 

JAN HILDRETH. director- 
general of the Institute of 
Directors, is looking for a 
woman or man aged about 2S of 
graduate type. The London- 
based job consists mainly of 
researching such topics as the 
role of the company Board and 
how it may be affected by 
worker-pan i ci pat ion. new com- 
pany laws and so on: directors’ 
motivation and incentives: and 
the best ways of extending the 
institute’s educational work. 
Candidates need knowledge of 
science and/or economics and 
some experience in industry or 
commerce, preferably working 
close to the Board. Salary 
anuind £5.000. Address: 10. 
Belgrave Square. London 
SW1X SPW.— Tel.: 01-235 3601. 
DETAILS uf several jobs 
which telephone callers said 
were being sent as candidates 
for this column, have nnt 
arrived. Since the column is 
taking a Christmas holiday next 
week, if these jobs do finally 
get here, they will be considered 
for inclusion on January 5. 


BANKING AND INSURANCE APPOINTMENTS 


pressure in the marketing of Life, two leading life companies Daiwa: and Trident, Hong Kong. 

Inn rr-t<»rm (*nn1ru ptc inri ttu> ... nt th. I TTid iccnn ic Ihntinht To havp 


long-term contracts and the which are not members of the The issue is thought to have 
system has been attacked on this LOA. have stated that they are been arranged to extend the geo- 
point. In July, the LOA and the not adopting the new scale in its i graphical range over which the 


~..r.b) SBSA, 57 Adderley 
Street, Cape Town, 8001; 
nr 

e) SBSA, Kaiser Street, 
•Windhoek, South West 
Africa, 9100; 

: 

‘ ff fed) The Standard Bank 
Limited, 52 Wall Street, 
New York 1005; 

IT 

e) The Standard Bank 
Limited, 10 Clements 
. Lane, London EC4N 7AB. 
JENERAL 

1) A copy of the com- 
pany's— 

(A) (i) certificate of in- 

corporation; 

(ii) certificate of 
change of name; 
(ill) memorandum of 
association (as 
amended); 

(iv) articles of asso- 
ciation (as 
amended); 

(B) audited balance sheet 
for its financial year 
which ended on 30tb 
June 1973 and 
audited annual finan- 
cial statement for 
each of its financial 
years which ended 
on 30th June 1974 
and 1975 respec- 
tively; 

2) A schedule of the mining 
titles, mineral rights, 
leases and prospecting 
rights which, according 
to the company’s books 
of account and records, 
are owned by or vested 
in it; 

3) A schedule of the mining 
equipment which, accord- 
ing to the company’s 
records, is owned by it 
may be inspected at — 

(A) SBSA 20th Floor. 

Standard Bank 

Centre, 7S Fox 
Street. Johannesburg, 
or Peat, Marwick, 
Milchcll and ■ Co., 
18th Floor. Carlton 
Centre, Commis- 
sioner Street. Johan- 
nesburg, during their 
respective business 
hours on weekdays 
(Saturdays and non- 
business days ex- 
cepted); 

(B) the company’s regi^ 
tered office, 2 nd 
Floor, Volskas Build- 
ing, 262 Kaiser 
Street, Windhoek, 
South West Africa, 
during its business 
hours on weekdays 
(Saturdays and non- 
buBiness days ex- 
cepted): 

B each case from the date 
f this advertisement up to 
Bd including 2nd March 
676. 

Subject to and within the 
halts of all applicable laws, 
JSODe who is interested may 
“it and make such examina- 
ro°* (geological, mineral and 
Jherwise) which may be 
*sired in respect of the areas 
mich are the subject to the 
(doing titles, mineral rights, 
**** and prospecting rights 

mich. according to the com- 
fy’s bools of account and 
*wrds, are owned by ana 
'Wed in It and may also 
**Pect and tert the mining 
other equipment which, 
'■Wording to the company’s 
■Words, is owned by it and 
JJWt is on the areas in 
rotation or elsewhere. 


basis, with a maximum payment meats. . i borrowings. 

of 60 per cent, of the premium. : 

anproval of the main broking Ocean Transport reorganised 

organisations and is to operate 

from July 1. 1976. BY JOHN WYLES, SHIPPING CORRESPONDENT 

brotarfufat not to w A MAJOR reorganisation of its now J Ms toM has, hreacreatri. 
commission on the present sum divisional structure was one covering ship procurement 
assured basis, but is paying rates announced on Friday by Ocean 5?jL rittiZ 

sratir 'g?sssffi& ™ rt “ a “■ rae of 

cent, of SeaSnasmSed Bnla,DS largest shipping, trans- M r. ■ W. Menries-Wilson. at 
hMiSSmt polB2 STS *«««» distribution present in charge of the Cot? 

per cent for whole-life contracts, s ™“ ps ‘ V’tSSm * tKti h e o Sme 

compared with the LOA limit of The changes complete a re- of Ocean Titan ) will become 

2 per cent, for both types, s' organisation set in train by managing director of Ocean 
The effect of Reliance Mutual^ Ocean’s merger with - William Titan which is responsible for the 
action can be seen in the case of Cory and Sons in 1972. In a group s tankers, bulkers and off- 
a whole life, non-profit policy move to rationalise activities, two shore supply activities. 



A London based bank, supported by a consortium negotiated, the posts below offer long term career 
of overseas banks, is proposing to establish a prospects, tax free salaries and all fringe benefits 


branch in Bahrain for an offshore banking opera- applicable to the Gulf. Please write enclosing 
ti on to handle large scale financial transactions on relevant career details - in confidence - to J. Al. 


an international basis. While contracts can be Ward, quoting appropriate reference. 


ENTERTAINMENT GUIDE 


BmnchManager 


OPERA ft BALLET 

COLISEUM <01-836 .3161) 

ENGLISH NATIONAL OPERA 
T amor. 5.30 1 J» VJrtfcprlK Wod. 8 M 
Salome; Sat. 7 JO La M» Wend; 


sifeSvS VEl'TMQ&ufK 


THEATRES 
01-836 4601. 


, THEATRES 

Ergs. 8 .IS. I PRINCE OP WALES. OI-ttM 868 !. 


COVENT GARDEN 240 1066 

THE ROYAL OPERA 
Tonight A Fri. 7.30 L‘SS* lr a * morm 
Seals available _ 

TUB ROYAL BALLET , 
Tomor. A Sat- 7.30 and Fri. A S*t. X 

Cinderella 


“ ¥AL lSS 99 "UMhjgaft 3,9, ‘ 

THE NUTCRACKER 
Dec. 26 until Jan. TO 
Some seats sail araiiaM*. 


SADLER'S WELLS TH. ft?: 

ECC 837 1672 iRccoixted bkc. inf.: 
278 84 SOI. Until March 20 Evl. 7.30. 
Mote, tomor ■> , Boa g D. * S**- ■* ?J*i. 


RICHARD 8 RgR» fffSlSs HARRY &SCQM3E ~ ~ „ 

■•ALAN AYCKBOURN'S FINEST. ” Lowablo clowning, awoliept iWafc . 

FUNNIEST PLAY." H. Hobson. S- Times. P. Mir. In THE PLUMBER'S PROGRESS 
.... 'JL-i II, Tin QUEEN'S THEATRE". _ 01-734 1186. 

BS.S’ ® ’"‘"■WSi £SYE"SiVV“ “ i 

<s S. Miasb'ia'ffiSf ' 1 * ss’-is 1 » 

TDO b™l£nIrt ShaS°^ S2SBLSL HAROLO WWW __ 

no Ports. December 24 & 25 RAYMOND REVUEBAR THEATRE. 734 

~ ~ — - _ 1543. At 7 p.m.. 9 Pm.. TI p-m. 

GREENWICH 8 S 8 775 S. Dec. 26Jan- 3 PAUL RAYMOND presents 

CAMELOT PIE FAMILY XMAS SHOW. THE FESTIVAL 

nail* 7.30. 6.30 uan. 2 m»L enhrl. OF EROTICA *73 

— - , T-rr- Closed Christmas Day onl». 

GREENWICH TKEATRE._ _ J755. Op-fi* on RllHUtt from Jan. 4. 

""•WlWn RE«NT. 


He will establish the branch and bnild its reputa- 
tion locally, develop the future organisation, and 
provide for the overall administration, staff and 
public relations. 

Aged 30 to 40 years, he will have had some 
previous experience overseas - ideally in the 
Middle East - as well as in London. Strong 
pioneering qualities are essential in order to project 
the bank’s interests and develop its connections. 
Salary negotiable about £12,500. Ref. B.41267. 


Foreign-Exchange 

Dealer 


This is a key appointment in the organisation and 
an outstanding per fo rmance record is essential. 
Candidates, aged in their late 20’s or early 30’s, 
would have gained broad experience in dealing 
operations in a large dealing room - experience in 
administration is also necessaxy. 


Salary negotiable from £12,500. Ref B.4126S. 


THEATRES 

innmi 01-836 7811- E»4*- 7 ;“- 

A £E J \ur ML an* 

SIMMONS BADDLLEY 

* JOSS ACKLAND In 
A LITTLE NIGHT MUSIC 

*’ Mvilc thst ravishes u»€ ■ 

■ show kissed **nh W wA, GvM rdjS'L 

ALKRY1 B36 3 B 78 RcP£W<Y SeaiOA 
Tonipht. tomorrow A "«■ 

‘WJMW 

■’ So vary tunny. D. Mirror. 

a VIEW .! 


GREENWOOD. LondOJi BrWop. 403 0592. 
Owns today Twk* Dally 2-30 & 7.30 




of TVs •* Block Beauty " 
CINDERELLA 
£2.00. £1.75. BOP 


Fr arc Sat. at 7-00 and 9.15. 
Boxjud Day ony pert, at 9.1 S. 

2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE '70s 
LET MY PEOPLE COME 
AN AOOLT MUSICAL 
Nave- a dull moment." Evening Newt. 



• OVERSEAS: 

Management Selection Limited ■ Australia ■ France ■ Ireland ■ South America 

1 7 Stratton Sheet. a Belgium ■ Germany ■ liaty ■ Sweden 

London, W1XJ6DB * p Canada ■ Holland p South Africa p‘ Switzerland 


— . n "Nwr • dull moment" Evening News. 

HAYMARKET. 830 9832. EvCTlry B.D. loo tickets hel d lor sale at door. 

Eddied WoodWart. Geraldine Mctwan. ROUNDHOUSE. 267 2564. EyeNn« at 
Jennie Unden. Bdward Hardwlcke B. Masmees kamg Day. - Dec. 27. 3C. 

In Frederick Lonsdale'* SI and Jen. 1 at ~.0- 

ON APPROVAL „ ~ For the thiol »w running 


-YOU SHOULD RUSH TO SEE IT.~ OYeJ. 
“It GOT MY APPROVA L. B- 


K£R MAJESTY'S. 930 MM. ML ® 
Mai*, wed. 2-30. Sets, s.45 and 8.30. 
EXTRA MAT BXG. DAY 3 

New ftnAMcm Mwcai 
in TOMJM _ .. . 


8. MiTirvce*. Bo»in« Day. Dec. 27. SC- 
SI and Jen. 1 at S.O- 
~ For the third rear running 
LE GRAND MAGIC CIRCUS 
colourful. Imaginatlre A humourous FT 
RSC. BOOK NOW lor THE IK. Dlr. 
by Peter Brooz. Opens Jan. 15. 


COMPANY NOTICES PUBLIC NOTICES j GENERAL APPOINTMENTS 


ROO M wii n W j 

.. ri1A fvru gxft Aifl4, Ifil, 5332. 

ALDWYiaj. SR.ISSrt' Cotnoonv 

tuerf WEEKS 


“piilsatlnB MiGical." Ej9- M«NJ- 


ST. MARTIN'S. 835 1443. Eveninss 8.00. 
Tues 2.45, sat and Bye. Oar 5.0, 8 . 0 . 

AGATHA C HRIST IE'S ] 

THE MOUSETRAP 

World's loosest ever run. I4th YEAR. 


1ARDINE, MATHBON ft 
CO- LIMITED 


'last THREE WEEKS 
Graham .5 raffles 

■■o jfojggg ja sis 

JXT 7hfi3. 




SAVOY. 836 8888 . Bros. 8 . Sat. & Borins 
Oar 5 & B. No pert. Christmas! Ere. 


(Boxing Day st_7J0 
THE ROCKY HORROR SHOW „ 
“ BEST MUSICAL OF THE YEAR 
Even -eg Stendard Orama Award 


Oar 5 & 8 . No per;. Christmas Eye. 
Barbara MULLEN. Derek BOND In 
AGATHA CHRISTIE S 
MURDER AT THE VICARAGE 


- ucnvnnw. - - 

W *b* A A^N AYC^BotlSS'” 

-The Bast Muricri ^ 27. 

.. . jgas-gjjsSuj}- N mi . 


Es&S&itr'SLij *«%.£ n 

JOHN MOF FATT . FR^K travErs" 

" "°r«a rrta J**- » l ' c L R 


MAY FAIR THEATRE. _ 01-629 3036. | s~- 
Last peris, today 3J0 * 8 cV9. o,r I — 


SHAFTESBURY. 836 _ 6S96. Ev'gs 7.30. 
Mats. Boxing Oar. Dec. 27. 30.. 31. 
Jan. 1 at 3 . 00 . NO PERF. DEC. 25. 
ARTHUR LOWE. 

JOHN LE MESLfRIER. CLIVE DUNN In 
DAD'S ARMY . 

- Funny and touching . . - total artistic 

siicccst," SuntJfty TiK fl. 

SHAW. 3#8 1394. UnUI Jan. 10. 
KIDNAPPED AT CHRISTMAS 
This week-; Daily 2.0 * S.O Dec. 24 
oert. at 2 J> only. «No pens. Dec. 25 A 


BILLIE^WHlTEI-AVfrBARBARA FERRIS STRAND. 836 2660. Evening* 8.00. 
■ ILU 4 nb DlNSOALt LAN □ t N in MatsV Thors. 3M. Sip. SJO and 8.50. 


Eapert eocc. Ev anugr * unaarn ; 

ft 

Dally a!o0. 4.00. Sat- ID -30. 2.0 0. 4.00 

MERMAID. 248 7656. Fog y^. 2835 ' 
Until Jan. 17- BOOfcin® 

Mats, dally a.OO and 5 00 . Ewmlngs. 
JaB X 

wnh M^^'Xbbo* WIUtim t R«htoo. 

1 - 5Sarr«fo*« . . at tM Chrlatma* show 


DORIS HARE • _ 

RICHARD CALDfCOT. ANDREW SACHS 
NO SEX PLEASE. WE'RE BRITISH 
Directed by Allan Dans. 
LONDON'S LONGEST LAUGH. 5th YEAR 
Cbr'staaas parking allowed nearby. 
TALK OF THE KWH. 01-734 3051. 


From 8 15. Dining and Dancing at 3^0- 
New Revue SWEET TEMPTATION 


New Revue SWEET TEMI 
ai.d ai,l1_P.m- 
ROLF HARRIS 


THEATRE ROYAL. STRATFORD. E.1 B. I 
01-534 0310. Evs. 8 . Mai. Fri. 2 . 00.1 


Thare see tin* rear, id* Is ipr and away 
the beat value Times. _ _ 


NIOCLE 6 Y AND ME . 
A New Otckent Musfeaf 
or all ms family. 


_ Jgr all me famil y. I 

?„ns oirs r jfl: i 

DaHy 2 JO* 5.30. Sat. 2-00. 5.00 800. “■ ‘ Margaret LOCKWOOD 


' (NO PERF - . XMAS DAY) 


S lanwur. «■ MaM * 

'■ ^' fror - - — — .T S TTSl 


SPIKE MILLIGAN. BERNARD MILES; 

In the Mermaid Theatre i i 


roSebW^isb 2S7fl. «v«*j »■««' — L 

5J kB» isar 

LAUC TOcH F, ; jjgjyr , 

CR'TERION. 5 oo! 

VrSfamSi*'*- 

billy 

A NEW Wj®^ , ' w uoF|i| NO 
•* MICHAEL rtAWfORD h S' h*. of 
WONDERFUL. S Tus-SHOVV AH 

the 

jMjCHn£~BSG 8243 . E«rg3. f.0. Frt. 

™. 


ESSTd ' ’ " 


NEW LONDON. 406 007*. Comrt. Jan. 1. 

BRUCE FORSYTH - 


Margaret LOCKWOOD 
Paul DANE MAN and Barrie INGHAM 
DOUBLE EDGE _ , 

'■ SUPERB, lb- cleverest -VtiOraun-lt I 
have seen lor years." DTy. Tel. 
Nearby streets NOT aBeaefl Sr 
XMAS PartiiW mtrlCtions. 


Notice to the holders M outnandbij 
warrants to ntbscrtbu fur Stock Units 
of JanJkie, Mothcsen ft Co.. Limited 
issued by th« Bank of Bermuda Umiccd, 
as depositary, on 15th November, 
1971. 

At the Extraordinary General Meet- 
ing ol the Company held on llth 
December. 1975. the special resolu- 
tion to amend the Articles of Asso- 
ciation of the Company was adopted 
and passed. As advertised earlier, she 
amendment was necessary to allow the 
Company to satisfy dividend* by the 
issue of additional Stock Units with 
a cash alternative. 

The number of Stock Limes to be 
itsued in respect of the Interim 
Dividend payable OB Stockholders on 
17th December.. 1*75 lor the year 
ending 31st Oacotnber, 1975 to those 
stockholders who have not elected to 
receive the cash alternative does not. 
in accordance with condition $CAf of 
the icrms and conditions ol the war- 
rana. f'»e rise to an adjumnem to 
die subscription price existing 
immediately fiefors tueJi issue. 

• Accordingly, tbe subscription price 
which will be applied in calculating 
the number of Stock Units to be 
issued to ■ holder upon exercise of 
his warrasir will remain at HXSE.40. 

By Order ol the Beard. 

K. W. YOUNG. 

Company Secretary. 

l&tii December, 1975. i 


DERBYSHIRE COUNTY COUNCIL 
£Sm, Bills were Issued I 8 tl> December 
197S at to maturing 1 9th February. 
1976. AoDllcaiions totalled 640m. Thsre 
are no ether Bills outstanding. 


LEGAL NOTICES 


MITSUI ft CO. LTD. 


ORDINARY EOR'S ISSUED BY 
FIRST NATIONAL CITY BANK 
Notice is hereby given t*i»t dfciflend due 
SIM December 1975 payable to holders 
of EDIT* as at JOtti September 1975 mar 
now be claimed at the rate .shown below 
On presentation of. Coupon No. 13 to me 


7 30. Sat 2.50 ft 7.30. Daria normnon. .... M .w T ■■ 

Adrienne Pox*. Sally WESTMINSTER. ' _ 834 0283. 

Benny. Jenny Tomas. n. Tommy Vance and Ewas . 7 jq. wed. ana Sat. 2.20. 


’Ue^p.Exp. ^ spare U3.S0D114379 


Kenneth Connor In ALADDIN. 

OLD VIC. THE NATIONAL THEATRE 


928 7616. Tomor. at 7.30s 
PLAYBOY OF THE WESTERN WORLD 


By J. M. 5yn« _ „ 
Wed. A Fri. 7. Sat. al 3.0-. 

. HAMLET 

Sat. at 87 

JUDGEMENT 

Some wets hold, lor sale 
' day ol Bcriownaiwe Irom 1 u a.m. 


Ergs. 7JtO. Wed. ana Sat. 2.20. 

■ Chichester Festival Theatre Prod. 

A NEW CHRISTMAS MUSICAL 
FOLLOW THE STAR 
*• THf PERFECT FAMILY SHOW." S-Exn. 
Addition al Mata. Dec. 30. Ja n. l_Md 6 . 
i WEMBLEY EMPIRE POOL. Twice Daily 
I at 2 and 6 . Dee. 24 at 2 only. Dec 26 


Leas tSV .Jaoaeeac 
wRhholdlna tax 


U. 5. SO. 001 7156 


Natl Dividend 


U S .30.0097 223 


and all SaS. 2 . 5 and 8 . Lavish Ice Panto 
DICK WHITTINGTON 


PALACE- 437 6834. Mon. to Th. 8 .<W glitte ri ng soeci 
Ftl. Sat ana Boaiw . A-Jg* 1 ? • lu0 - Whitehall. 

JEWS CHRI ST SUPERSTAR Evenings 8.00. 

“SfU. at 2 AS SSfflJ 7 *’ B ^ G a 

LUlSTrUNM^. RACHEL GURMEY ^UNN,E» P 


DICK WHimNGTON 
CUM. ft OAP's «j prtte man peris. Pay 
at doors. Ample parking. “ A melodious 
glittering spectacle." D. Tel. 902 1 234. 


United Kingdom income Tax at the 
reduced rate ol 20 ‘ , t in the £ will bt 
d a ucted Irom the amount 01 this dl»l- 
a -us exteui In cases where coupons are 
accompanied by a United Kingdom 
Inland Revenue Affidavit el Non Residence 
en the U.K. saeclai hstlho forms available 
from ttie undersigned. — 

Fust National atv Bank. 

! Citibank House. 


No. B0J1S3 or 1975 

in the HIGH C&L-RT OP JUSTICE 
Cbaiuk-ry Division Conipames Conn. In 
the Hotter of SU .LCR EST UkXDSCAPES 
(COULSDOM LtMTTED and in the Wal- 
ter of The Companies Art. IStb. 

NOTICE IS HEREBY GIVES rhar a 
Petition Tor the Wlndine-Up of the above- 
n mood Company by tbe Htph Court M 
J a«icf was. on the 15tb day' of December. 
1975. presenred fo the said Ctnrf by the 
COMMISSIONERS OF CUSTOMS AND 
EXCISE or Klofi's Beam Bnusr. SMI. 
Mark Lane. London EC2R THE. and Thai 
the eaid PeU lion is direct rtl 10 be heard 
b-.-forr the Conn riff ins at ibu Royal 
Courts of Justice. Strand. London WC2A 
ILL. on the 28ih day of January, 1976. 
and any creditor or contributory of the 
said Company desirous to support Or 
oppose Ihe matdnR of an Order on tbc 
said Pern ton may appear at the Hate of 
hearing la person or by bis counsel fur 
that purpose: end a copy of the Petition 
vrfD be furnished by the underalimed to 
acr creditor or contributory of the said 
Company rcomnuK such copy on aarntu 
of the retaliated charce for the same. 

G. FZFUKORfAN. 

Hum's Beam House. 

3ML Mart: Lane. 

LoadoD EC3R 7HK. 

SoUcUor u> tbe Petitioners. 

WOTE.— Anr person who intends to 
appear on the be arias of the said Petition 
must serve on, or send by post to. tho 
above-named notice In trrltins °f bis 
iatenllOD so to do. The 00 bee must Slate 
Lbr name and address oT tho person, or. 
If a firm, the name and address of tbe 
firm, and must be sinned by the person 
or firm, or bis or their Solicitor ■ If auy>. 
and must be served or. If posted, must 
be wnf hr post In sufficient time to reach 
the above-named not later than four 
o'clock In the afiemooo of ac 25rd day 
of January. IBIS. 


LEADING 


JOURNAL 


requires an assistant editor. Applicants for 
this responsible position should have a good 
economics degree and several years* relevant 
experience in journalism, the City or economic 
advisory work. Salary by negotiation. 


Write with full particulars to Box A.5360, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


COKEMAS 


ABC 1 ft 2. ShaftesBury Awe. 836 6861. 
Sep. Peris. ALL SEATS BKBLE.: 


Sep. PertS. ALL SEATS BKBLE.: 

1 ; BARRY LYNDON (Ah Wit. ft Sun.: 

2: dog' DAY AFTERNOON OU. Wk. ft 

Sun.: 2.00. 5.1 8. 8.1S. 

CURZON, Cunon' Street. W.l. 4fl9 3737. 
a woman under the influence 
| (AAJ. Film at 2.4S. 5.30 ang 8.15. 
: Late snow Saturday 11 p.m. 


RITE, Leicester Sq. 457 1234. S DAY* 
OF THE CONDOR f AAJ. Pro». Dafty 
US. 3.50. 6.10. 6.30. 


I EMPIRE. Leicester Square. ONCE 15 NOT 
I ENOUGH lAAJ. Pro=». Da.h 2-30. 5.30. 
i 8 JO. Late Show Fri. and Sac n .30 p.m. 

1 Cad Pnrid All KflfllfM P. Nfl 


SCENE 1. Lei C. So (WardPItr 9.}. 439 
4470. Cont. Dlv. 12.50. He. Show 
FrJ. ft SaL 11 AS ** Dee. 26. Ken 
Ru Well's L1SZTOMANIA .XL Frost. 
12.30. 2.20. < 45. 7.0S. 9.25 LIE. Show 
Frt. ft Sit. 11,45 e». Dec. 26. 


ART GALLERIES 


Sep. Peris. AJJ seats bpokaole. No 

pnooe b o okin gs. 

LEICESTER SQUARE THEATRE 1930 
5262 1 . ~Srai Hoart Feci'" tommy 
IAAi. The hlra Event of the Year. Sep. 


SCENE 2, LcSC. Su (Wardour SU. 439 
4470. Corn. Dlv. 1.05. Ltc. Shew Fn. 
ft Sat. 10 55 ex. Dec. 26. WHAT'S UF 

doc? <u<. i.i5. 5.10. 9 . 05 . freebie 

AND THE SEAN tXi. 3 OS. 7.00 Lie. 
Show Fn. ft Sat. 10.55 ex. Dec. 26 




UTEHALL. 930 B6S2-776S. 

renlngs 8.00. Fri.. Sat. 6.1 S. BAS. 

BOXING DAY at 6.45 only 
WHAT THE BUTLER SAW • 
FUNNIEST PLAY IN LONDON." Vogue 
MUST END JANUARY IP. 


336 SrrantL 
Londao WQ* IHB. 
IStli December 1975. 


SCENE 3. Le*c So. iWavdeur SI.). 439 

4470. THE TOWERING INFERNO ;AV 
Sen. f^rij Dlv. 2.CO. 5.20. 8^0. Lte 
Show Fri. ft Sac. 11 45 tel. Dec. 26. Seau 
Bkble.— All Peris. 


CARCLO ENGINEERING GROUP LIMITED 


AT Ml inn's WINNIE THE POOH 
Mate. Daily 2 pan. and Tim_ Sat. 11 a-tn- 
car parkins ayallabla 


“pT ft? K'SS'A”,,* 

■■ ■■ — * ni'niil SfZfl- 


- ^sW 3 &fcdpS!“ “ 

Opens today a* 2.0 , — _ — 

’ *«'E ¥iaa?rw ’ 

N "- 


PHOENIX TKATM MASON 1SY8 
Janaarv 21 »or 8 wertt o^T 
ROt-K JULIET 

. HO ° 3 ‘?.*i DOI f DO™'"”* 

| Nigh tit « M« a «5k T gfr. 3 -” 


PICCADILLY. 437 4506- 

Mon-Wcd. 6 °°' B ^° 


•* Probably the moat compurtJvNy enley- -v— 

aWemueleal- riiow In Londmi/' FT. YOUNG VIC ibvOW Vhfl 
~ A love ua a ccailpa IMead." San Em>. ray 2.30 FANTASTIC 

■ ■ _ 1 . ‘ rm -1 ‘.a a em FWf & children. 


WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND sresenw 
LETS GET LAID 
TWkf nig fitly at 7. DO and 9.00. 

2M SENSATIONAL YEAR. 

CMgd enrtomaa Par only. 

WYNMUM3. 635 3028. 

Monday- FrVtey RA Sate. S.O and M. 
JOHN GIILcLd. RALPH RICHARDSON 
National Theatre Production 
HAROLD PINTER'S 
NO MAN'S LAND 
Directed by PETER HALL 
- GREAT ACTING AT ITS HIGHEST 
PITCH " Evg. New*. Muu end Jen. 24. 


NOTICE « HEREBY GIVCN {bit the 


Trenpfw Raginer et. the Ordinary ebarea 
will be CLOSED from -tbe- 30tk December 
197S to Stt Jafttury 1976 both' dates 
IncitsHe. tor tfw preparaUac W dividend 

warrants. • " . 

By Order or The Board, 

A. CUERDEN. 

Secretary. 


| Hlghtown Reap. 

Clocks eaten. 

22 nd December 1975. 


ECUADOR 4% I2>i%> SALT LOAN 


The Council . of Forelgii bondholders 
ajindunce tnat 80. Bonds (CeetlRcatesi each 
of U.S.S90 nominal totalling U.S37.200 
nominal have ben drawn for redemotion 
at par te U.S. dollars on ino 2nd January 
1976 after whUi date Inurast will erase. 

Further details mar be obtalneo from 
the Countll 0* Foreleo Bondh aiders. 

65 Quern Street. E.C.4. 

22 nd December. 197S. 


PICCADILLY. 437 4S06. Until Jan. 10. 
Twice dally at 11 a-m. and 12-30 p.m. 


FAIRGROUND^ 


CHARLES PICKENS 
CHRISTMAS CAROL 
Tho Story or Sodoop 


For fami'tea ft children. 

CINEMAS ARE AT THE FOOT OF 
COLS. 7 ft 8 




rsr 'Hr^oE^rrzsnxsrsirjsS 
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"BRITISH FUNDS 

Pike I List! , TfcH 
£ 1 d hit. EM. 


1 M 
15F HA 
1M 
147 

loai i 

1531 1 

26M 

ISM 1. 

SU 20 
15M 
14J . 

28M 
9U 
17M 
2SM 
US 
1M 
15« 1 

3M 
1411 ' 1 
15J 1 



BOTEtS— Co«thii»d 

(Last! H* I TTH 

Prirt 1 B I Nrt 1 c«t[wi|m 


IBSOfU- 

i&5 ■ 


to Five Years! - — 

a a a® ft s 

iaS mj ■“* . ^ 

657 MA4 

3.16 7.31 

1140 10.8? 

324 729 ■■ 

4.32 8 10 

9.47 11.59 . 

812110.72 2147 

"liw iiS ttbanks and hire purchase 

m a.73 Mridemb 1 I 

5 59 9,(0 I Stack I Price 

iai u!u Aug. Mar.lAlttfcdersD.C. 225 1 14. 

..JS'S - AtanawFLlOD. £98 12 

«?7 nmOct JuiK AUcdUstq'EL. 370 1 8 

air to w Dec- June Allied InSl US 

rim *2*1 g* April tegtoContnl— 43 
iAH Ail iHra Jan- July ArrarfkactLQ- Z7D 
1011 | 6-16 939 JlUr jan.gnsL&!tZ.£l,-, 


SHAKE INFORMATION SERVICE 


MOT. • Od tKi , *«a>!.'*Jftr23 I 
A nr. .*9w. USlriwMp..— 
liLw NmlLecurcUcs. lap. 
Dec. JalrPfwa:f 2 ;a"A - 
mht. sept fc. Com Ml 
jBW^lSRC&WlcWll 
Arr. Dec. 

Oct. Hit. 

Dee. Jn 


BUILDING INDUSTRY— Continued 

Price I?) S US5k 


Five to Fifteen Years „ FASiAjJJr, BaakAmarSUS £34>a 

nyUMxlrtl I 9 Midl 9121179 I 12^6 April ELHapoalimlS 32% 

L»m. 1 794 1 9714.461 8.77 jul? Jan.lBk.IreEod£I — 350 


17M 1 

15J 15J 

10J 10J 

1 M 
26J 
U 
15A 1 


15AJ DaSjpETMl 

jsjij DoffjjeTOSW 

irc*r.~u,» I2JJC ipaft 


line 

tindiMfepe 
— auy^pc-SJBB. 
sport 3 pf TfrSB 
ry ape $5(9- 
ySEjCTSOtt 


5A 
vm 227 
14J 141 

ISM 
1 TO 17* 
1M IN 


7.1^1 tftifT 40. -^ Apm Dt.nannaiiiLiai 

4.46 8.77 July Jan. BLIrdadD— 350 

9.96 U.?? Mzr. SepLDalOpcCiSl/85. £148 
12.33 12^6 sept. April Bk. Lean AID- 22 
7.60 10-70 AuS Feb.ELLranifUKKl 220 
10 SZ 1217 j Une Dec. Bk.NSff.W 2 _- 
9.67 -ilSl ocL May Bask Scotland £1. 

1103 12.65 APJy OJA Baiters N.Y.SI0- 
6-7? 1153 auk. Ait BaretosSL—— 

9S1 12 .B 1^. July Bats(Bftran3_ 

1234 1353 jan. June EotmactCT.l_ 

Over Fifteen Year* ^ ESSES * 1 

ffiffiSgsE 

1439 14. S3 — C&TeDu'nUOp- 
1240 1339 Fdj. Sept Foril Auk fSAli- 


5JAJ.O. 
1A II 


1240 1339 Feb. Sept Con'! Aus, fSAli- 
14.03 14.62 May ConjfakDaiMj. 

B. r taJS iiSAaf 

§ Si iss 39 ST KK- 

g- gBsafifc *k™ SSK&SBEHSfc: 

sA i$5 S3 a asst 

nMRlScVMttl 55% LSI 14.84 14.90 Jan. June GffibsiA.*-—- 

iTHHuiywKi B 4^1434 14.65 Jan- July GiUett Bros. £1— 

SSSSSS: »S ImR® 19.94 March GcadefirtKiy*- 

iy n IPC “1 Jan. April Gnufiays 

Undated *«!=« _ April Oct GninnessPat — 

IF 1 A Carols 4g — i3l -n in id — D«- JolyHanbros 

U ID WarUaa 3bpett Dec. July Hill Samuel 

1A lOCw.S^BlAft. 2V* a-81A|4 — _ — DaWarrants— 

^juFgBBS^ ^ Ml ~ SSSEiSSHSi 

1A lOtTrassniyZijpc !«♦ 2t8|15.44 — Apr . AugUJosephOeolEL- 

Feb. Oct-jEersa- Cllmann - 
••INTEENATIONAL. BANK June Dec BneASluggp- 

15F. 15A.|5pe Slock T?.®— 69^ 13.71 7S 12.^1 Jan. Ajard OaevOTt BX — 

SU. 3ujpc Stock 1BTB 93 I 27 71 8-16 I 1123 Aag. Mar. PiyrfaEL — ~ - 

Jaa. Sept Hasson FluJOF- 
* ^CORPORATION LOANS „ Sept MccmvSos — 

i a iRiwn TuHn Btie T&ffl - 1 85 I L7]13_ll 13.95 Sept Apr. ffldkadEl 

p-rrTi-ri 94^116.71690 1220 June Dec Da7J*tJSa«L_ £M 

!A|Bn9W!iMzpc_i»_f I „ A 1222 Jane Dec Lo.105*1(i83J8_ £ 6®2 

6.95 U-53 Aug. DeCjMkstH-AssBK— 53 
7.B6 1227 Jane Dec. Na.Bk AmUAl . 293 nl 
13.08 1430 June Dec. No.QBn.Grp — 73 

7.10 1359 Aug. Mar. Nat West £3 245 

7.63 12.47 Jan. April Schroder? £J 375 

1336 May June SeerambeMCEl- 230 
— Jan. July Sola - Waller — 

13.02 Sot. J uneSnath St Aub — 

1424 Jan. April Sa3fl"dCoxt£l_ 

12.35 May Trade Dec. 5150- 
13.95 Sept - T2 3i.Afr.50c_ 

13.95 Sept Mar. Dnkn Diff £1 — 

1436 ‘Del. 0D T 

24.50 j. a. Jv. O. Wells Fargo 55 — 

— Aug. Apr. WintrnstZIp — 

13.63 Hire Pn 

;■ Msanati mw* sw« 

COMMONWEALTH & AFRICAN LOAAffi _ An fl%ebfe±afsc(Sn 


IF. 1A Binn'ban 9^pc "Ml _ 

IF 1A Bnstnl Bigpc T5-T7 

30J 3 ID 3ssez 5>jpc TM7 

11F 1LA GXC.6>iPCl57S 

ISA 15P D37-*p= 1977 

25M 25N Da ITjPC 82 

22B1 23N 1 Herts. Ripe *»S0- 



DRAPERY AND STORES— Con tinned 

iBtolTlSIchlSSi 


ENGINEERING— Cont 


IH 1 nf B77 If 73 fS Jnij-SnJSGTO? 

% g IS U 3:1 U t£ SSteSjkn. 

80xd 3uift29 UM il Apr. 




UJlOp— . 

Own Con. 5p. I EDj 
For South eras- Evans see 3 
May Nov.lSpsrrovGW.aJpl 130 
Nov. Junq^reeienG. 18p-l 39 
Jan. i 47 

Jan. J 


67 28J 191 39 ^ 4.4 A9 June 3an- WaSluft Colls 

56 3UL92 3 a 5i W May. Nor. WsrssSGiEca. 

20 20 dL54 22 1L8 5.8 Jan. Aug. Weancola?—- 

50 69 221 0.4 6 .IKSW July Ja £S3£tas£~ 

40 2010 tc£L57 23 99 68 Jan, SepX TOafMjEIlPr 

45 306 193 Ll 138105 May 

75 >73 b4.« 33 9.1 6.1 Apr. Oct(«oc^crtb 

62 2L4 « 19 9.9 8.0 

2M 2J4 ±L35 - i - 

36 131 £W - 32 - 

94 28.7 6j61 « 112 * 

m uu Ilf 75 4 5.0 ELECTRICAL AND RADIO 

6 o zzj 32 j'.o aJifiS „ 

46 17.113.75 45126 27 aft. Dw.lAE aectoit- 56 

26 102 J162 IIS t - ScjaenberLvJLcdiauiirj- g SgSn 

80 US t3.4 17 6516.7 ^ UoJ.F«tei5ttF 22 U?d2D 

107 287 S2.W Z7 4.1 12.1 July Jan.felCCS?? U5 

13 1'U -122 Apr. Not. BST/IP-~— 

59 22.9 3.72 28 9.7 5.6 oct Marmot 

70 lliijia 29 7-2 73 Jxu Jcnefficv.^cipelOp-- 
29 TIM — — — — Mar. Dec. BraectjcucIOs 

47 L12 tLW 15 6.0 73 j H l y JanJEnxisief 

25i> — 20 17110 86 Ms- XorS'lgs.A \VS?- 

37 610 SUB 12 i - September fcaBTbelilSEvri.. 

80 311 t 2 *S 27 5-110 6 Ju i r Dec [ChlcrideGni — 

104 228 437 33 6 3 75 \ct. jfay Ccfea 3 to SO? - 

7 271 037 - S9 ♦, July Feb.*Cc=«ilSeri.£B 

36 225 182 16 7. Si 12-0 Feb. MajrlCarEI'Waieia? 

3® 1711 *2.48 3.9 127 3.4 jat Sefa.KrS^ »? 


Nor. Apr. 
June Jan. 


225 182 1 IS 7.E 110 

1711 tf.48 3.gi27^ 3.4 -iBij -c , 

54 311 d296 Z 8 j 8.41 6 A May NorJCrcsilaadi^-— 

UJg tlOl 10.64 | 16} 8 51110 Dec. Jan.pJdcElsc.10p_ 

theras-f->ans see Magnet & Soatfaems Apr. Jan. Earca 

l.W.aop 130 £10 t4.12 531 4.9 63 Apr. JaE-pJa'A' — 

G-19p~ 39 112 t0.5 — 2 D — February 

,iO.Cj_ 47 311 t3.0 19 9.8 9.7 Sept AprPeiturs A J3? 

Jan. JnnejTannac50? 178 610 t734 Z4 b * 10.0 Apr . Ang.teuap!er5?— _ 

Sept June Taykr Woodrow- 304 23.7 4.72 55 24117 Apr. Afldft=cS=.atp- 

NotT JunaTUtanTCtBEJ— 238 613 1526 3.1 9.9 5.0 Apr. Aug. (Dc. A tS? 

Jaa. July Tftwist Airdd- 99ri 1212 td254 7.0 4.4 5 0 Mny Der.BcHirjiK-5? 

Jan. Apr T«n1 Hid SaDp. 196 L12 tai4 Z 8 6.4 8 J Ocl. Jcce{£roacla=dlCp_ 

Jan. July UBMGnrjp 76 311 «Z LC 35 172 Aug. Dec.iD-ir.be:-? 

&T H- Ito. Vertis Straie 16p- 23 14.7 121 4 9.B f July Jan.lSCSDp . . — - 

Aug. Vibroplsat—. — 96 22S d8J5 L6jL>-7 6.9 Aug. J® - 

Sept Mzr- Ward ffldjs. 10?- 29U 228 268 1114.0 9.9 Feb. Oettexacfeccpi -0?_ 

to. Jiriv Warria^OT 32 U2 Z 88 13 13.9 B3 April Oct|Sc»iuc M—-. 19 

Jm. May Wats waie 1021? LW *239 4.9 3.6 91 Apr. ABgJHec.SKta^ 67 

to. Apr. WBthndsPWdS- 34ai 1212 Z« JA111 J .6 Jon. Auifeae^ S cts. 

Oct June Wetlera Bros— . 77 J2 521 0.9 19.4 163 jnly Jax£serueaiJr__- 

Apr. Sept. WhatUngsip 7^> 237 0.42 2 .f> 8.3 6 6 Jcce Not JF xrsli Zlec.JOp 

Not. Mar Whifgh'gtia»u- 17 252 — — — — July Jan.lFMeLtf Hal >2?. 

Mur. Oct WiecmsCmLlOF. 12 222 125 10 16 0 95 Mar. OcLlGlEC — — 

Oct J u]y|Wi£aniComollj < 41 229 t!87 63 7.0 35 Nee. J unjMir-Cg i Cp 


10M IDS (everpool Vpc 78-TT — 

15M 15N Do. 3 ^ pc HO-84 

JAJO DoJlaKlrraL — 
10F JOAUn.Corpff z pc*&78_ 
l.V lO. Daftjpe ■84-85 — __ 

■ 6 F 8 A L.C.C. 6 pc TM 8 

I5M 15S Do S> 2 pc 97-81 

15J I5J DogsctB-Bt- 

11 J 3 ID DaS 2 pc , 8587 

icj ioj DoP>pc mso 

1MJ-S-D Da3pcMIAft 

LI ID pc 75-77 

15M I5S DoSlipc 1880 

10 Mr. IDS IVeWflStle 9“.PC TWO _ 
lolly 15N Warwick 12^*1880 — 




85 Q4Tc * f 

22« 14.12 6 .B 7.2 7 

» 158 29 74 7 

B,i3 7-57 0.6 90 44 

TS 073,9- 285002 - 
143 3.06 — 25 - 

311 3.62 1710.1 7 

24> 02 * 06 * 

20 IS DM 0.7 12 42 
112 615 U 8.916 
FI (£178 — 68 - 
Mt dfl 53 21(13 3 U 
228 17 108 8 

-AC.« - 37'- 

118 0 77 24 5.8 U 

6 JB L9 U127 1 4 
. 1C2 W2N*i 1LC 217 6 
6 Jfl 7J5 U 105 D 
lli L04 211 53 9 

U« K Jj 13 7J 7 


Apr. Nor 
July Jan 


May ' IwinpoyiGeoi — | 65 2 | 7 q h(L52 j 


>|104 Dec. Mayhfictiaic Ei.SO?. 
Oct Apr.UcaesSCc 
Jan. JuljTLaareaecS 
Jan. OcL&eEcfris 
Jan. July £15. Sect 
Apr. SepJ.fcTE.MF 
u Jan. juisplmrtjeaa. 


15A 150|«Aostepc 74-76 

1A 10 '•Do.Sfpr 75-78 

U 1J “Du 5«jc 77-GO 

1A 10 "Dag;!?* 81-82 

1U 3 ID “fiZ. 4p: 1878-7B 

28F 2 SA-Da 8 pc-iG 8 fl 

15J 15D ■ l Da7ijpc’8M8 

1A 10 £t Rhod 3i^pc '©-70 _ 
15J 25J]Dc 6pc‘788l 


69>< 298 605 13 
89 1111 5.00 12 

79* 28.7 7.70 13 
66 1711, 1132 D 


43 7ft 
57 12ft 


tffll A Aug. Feb. Ltoedfft &QL2DP 
aw so 3 Hfc 3 May Dec. LadSnaJin-iOp 

ll^Oct. MarPw.FunBCial- 
Ua 70S «09 13 ^ Dec. - &ie Crwfil lOn... 
m* inil E^Sept tor.fe F imkk,.. 


CHEMICALS, PLASTICS §|rm!z 

Aim NV FI 2ft — £12* jaKBWJ 3 JJ ij - 3 ®j a] j uls 

gW Wilson, 72 8.4332 Z7J 7.aj 63 F eb. M^SKncikas- 

AttnSlo*— July Jk,\c=c:3.31?- 

Ahiia Pack 10p — 77 U 6 jxl 8 0.910-M162 SeptFeMicaEr-S’i- 

AE-dCdJodiOp- 106 ajlhl24 6.4 Lgi32 Fe b. May PCbraffidS iDf- 
Anchor Chen. — « 610 .3.9 2JU1L6^ §4 ^ to.lHMElsFiuSVc 

BaUlW.W.i 46 M.7 tL4 4Aj 4.7 75 Mqri?til:^LpF-S9. 

AG P ttaO. £401^ ^ I'iTH Ajtf. OctJPifcrEliss »p . 

BtsgtfnMakei^ XXL 22««14 62) 7.1 5-2 ^ April! Da'A’23? 

iChms Wp. 97 H June Nov. PlesssySOp 

BeuoilOn- 24 6 . 10 ! 0.98 . 6.9! 6-3] 3 b Arrr 7 ^-^=- -,rv^ 

it Tar Prd 
Bondi 
less 


LOANS (BEseeL) 

.U ’ U|Aple.KL5pc’SM9— 4pjd 

20J 31D Alcan lflijpc SMi 66 ijsl 

30J 30J -FniSpCSl 

15M 15N Do.l4pc]879 

28F 31AICFCSV»Lo.8M7 — 


June to. Do Sj* 1977 

June Dec. Dc-^zpc 1975 — 

15U 1SN Do. lOpc T 1978 

1M IS "BcLWatH-tefB 1 — 

3W 31DUAM.C.SpeI«2 

30J 31D Cc.wilhartWrnls-_ 
30A 310|D}tranar7jx 75-73 — 


1 “* BEESS,WEVi 

yjj no March Oct Allied Brew 

15 8 lisn F*. Sept AntaLDistPrJOp 
SS if-S May Dec. BabdHugfelSp— 
ism TocflJan- July Bass Char gum _ 
fl-g Tim Jan. Jnne BellAKliorsOp- 

Sli Tat*!! N ot. Apr. Bcddingtoui 

Q 77 _ Aug. Feb. Brtnm iMatthm 

.1067 17.00 iff* i5S r 


FOREIGN BONOS A UAHS 
I i Price | L»t I Wt*] Bed 

Sock £ 1 ri 1 Grm | TwM 


[AninfagsstnRls— 32>2 

Uf DunpcPrri. 32ri 

lJ[BerilB#jpeAss._ 95 

lJChileaffiled .94 

I DjGencjn Yng 4bpt- 192al 


18114:82 uS nfc* 

dl339 17^ teSTSrf — 

j“| aio gglSE: sSffiSSfc: 

S3 | £10| B.41 1 14JW Frf) Ort.bislilloy5qa__ 
A. Bine OcL Apr.lEIli 3 lMc’inai 5 p- : 

fk RAJIa) June Dec.pilini_~ 

iLaatlWTS-l tod jjec. jid^GontefLUOp J 
|ri | Gra» l Yield feb. July Gough Bros. 20p.. 
in I ati I I _ Aug. Apr.jGretsall Whit— 

» d V.. is: SSSSfz: 
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Five yachts race for home 


BY ALEC BElLBY 


SYDNEY. Dec. 22. 


THE FIVE yachts racing home "■ -“F».*v ; • • .j ,. .7 "V /■ !' ... ;I /s v ’ ‘ • * * 

from Sydney to London in the £ ‘ : I s * •• * ■ "■ 

Financial Times Clipper Race .§"> ' ^ j IjL 

sailed from here at noon j-' V ■{ \ ;v V . . ■ v : ’ ' I JLU! 

surrounded by hundreds of t.^ r. . ' r '. .. " ■. - “7; . ' .> :* J ■ • ■' • ] 

yachts, pleasure boats and official ‘ ■ ■' ■! 'r ' ' ■ ■ . '■ Vy - ' 

craft from the Royal .Australian . ' r. .'•£*. '• . ! CA 

Navy, tbe harbour authorities 7> -T 

and the police. < \ - .:r s *:.•• •' ••• •v.:'" *. . f 

There were cheers as each Vf/ > ' ' iPr* -Pv.V' . :f ' 

yacht left the Royal Australian v^r .. .• -* • •'••••"•-'.• $ i nNAN 

Naval Sailing Association jetty j.- 

and beaded for the mid-harbour | vV a • - . - TALKS 

starting line. -56* . • #' • V / ;. - >:*■.. *-.■ '• *- tv" I curb For 

Working through the night. M f . progress!: 

the French aboard Krilcr^ere ■ • ‘ ^ ". . Govern mi 

hatchets were buried as battles * i l 'bi! 

of Navy Rum and Kriter wine. ( . : ' , JpSfeV' V '* - JV ** , ; seems all 

wrapped in Christmas gift paper. ■ • ■ .~!. s ™ ura ^ P r 

kefch° a "inaconda^ I i^'t h e final ‘it ^ ** ‘ Feh ™ arj ' 

departure was more reminiscent A list i 

of setting out for a local race. ; far emei 

claiming “Rule Britannia" flying 4r " " “ * British Ii 

from her mast. GB U. the British contender, lends the Australian yacht Anaconda U at the , soniura j 

The Dutch aboard the Great start of the second leg of the Financial Times Clipper Race at Sydney yesterday, j sations. 

Escape, the smallest yacht in the ‘ Last 

race, hoisted a Christmas tree changed his mind about sailing. She charged toward the line to cross the line with the larger Williams. 




' :’ 4 . ' ‘ 
■ . A * 

m 


. "" V ,m # ■'<» 




Deal over 

prices 

likely 


THE LEX COLUMN 


Landmarks in the 


soon 


gilts market 


idon 


FINANCIAL TINES REPORTBt 


There has never been a year 
quite like it in the gilt-edged 
... 1 market. It is true that 1971 .was 

\lu& h L b" s -o to bJl“i< e «P«“« 1 w in . its «*»■ 


■ i»$mm 


52 LT ’&Z2ZSSKS. 


Government, manufacturers and £3J6bn. But sales m 19 1 a had 
1 retailers and it is expected that already topped £3bn. after nine 
" an outline agreement could be months, and given the strong 
reached by the middle of neat demand in recent weeks a total 
month. of over £4bn. looks probable 

I ; In this case the Government for Ae calendar year. More- 
v f seems all set to keep the maxi- Qver redemptions have been 

: : Eeho°™ e™ S Vtb considerably heavier rhnn in 

the £ as from early or mid- recent years, a feature which is 

■ ^y ; February. bound to remain strongly in evl- 

tg. a list "of 60 or so items has sn dence, given annual 

St : far emerged in talks involving redemptions in the £2.4bn,- 

. • Government deparunenis. busi- £3bn. ranee for the rest of the 


NEW GUT-OMiED 
ISSUES 2875 


At this point the Bank- 
maybe the Treasury, wb . f 
admits to a hot line to 'f 
Chief Cashier’s desk— tU f 

arguably the most signific 
monetary decision of the y* i I 
The rise of a further point > J fl 
MLR on October 3 took pi f | i !■ 
largely because the authori* 
needed to obtain more t 
bank finance for the pu ■ 
sector if the growth of 
money supply was to be k 
down, and jacking up inte: 
rales was seen as the way 
doing it. After an initial 
back, when the Chance 
spoke uncompromisingly at 
Mansion House banquet. 


GB II. the British contender, lends the Australian yacht Anaconda H at the 
start of the second leg of the Financial Times Clipper Race at Sydney yesterday. 


while Kriter and the crew of As noon approached, the five followed by the cutler rigged yachts still astern. 


nessmen. the Confederation of decade. Altogether the Bank of Mansion House banquet. 

British Industry, the Retail Con- England has issued 16 separate slncks dated between 1992 and tactic worked like a dre 

I son iu m and other trade orgam- j^^hes or stock during the 1997. Longs accounted for 12 Sales of gilts have been u: 

1 month \trc Rhiri*»v P 351 >' ear - with 8 face o£ per cent, of gross sales to the very large scale in the last 

Williams ""prices Secretary. £S-3bn. Of this, the latest short public in the first quarter nf months of the year, and mo 


fisted a range of 77 goods, in- land long taps, some £l.35bn. 1975. but 69 per cent, in both supply growth has been rei 


ion. sailing anoara ana no 11. nrsi leg rrom i-iiuuoa 10 oyaney. in esc tnree maximum sweu uut k laniuga me aaniuui inent was mat ‘“C uuteiuuurui — , T ", ” . . ' ” ~ ~ . t 

longing to race with his com- In spite of a fresh 20 knot yachts thundered towards the em ranee and into the Pacific the might be spreading its net too a heavy burden, on gilt-edged tvnnal minds the fear of being oeen 101 lowing wnai 11 m . - 
patriots, south-easterly wind, the British fine for the second time. Kriter II spectator fleet turned tail as the; wide. price levels after the initial left behind in a rapidly rising regard as a classic policy 

The missing Frenchman, hoisted tbeir largest headsail. to windward. Anaconda II ahead heavy swell hit them, bui the a CBI spokesman said last rapid recovery last winter. From market. This helps to explain concentrating on a nar 

Patrick Meulemeester. a 23-year- 2.400 square feet of Terylene to leeward and Great Britain D Great Britain II. powering along, night that negotiations were con- 
oid student, was injured by a above an impressive staysail that just astern between the two. The at ten knots to windward, had tinuing on the list of goods that 

winch during the first leg and would have in itself been almost Italians aboard the smaller already taken a lead of almost: might be included within the " “J* ? reached "almost stamnede Vrtv- dated "in the 19765! and 1 

bavins worked to the very Iasi too much for the average Class 2 CS and RB II were at this half a mile from both Anaconda volLnurv price restraint. “We reached on January 3, the FT reacnod almost stampede pro- £ T“ ‘ ‘ . 

moment aboard the yacht, ocean racing yacht moment ahead and obviously set D and Kriter II ; would eip?ct these negotiations Government Secunttes Index portions, although price® on ™ ' “W that 

1 to continue for some time yet." rose a quarter to the peak of balance were on a declining Bank ha* J;'*™. “* d 


Continued from Page 1 


Haw Par 


HKSlO.-tm. distributed to share-; 
holders (including a very small; 
amount from the final distribu- 
tion to four other persons) was! 
made up of an interim dividend! 
paid on January 6, 1973, of 


Longest Christmas break 
for many in Industry 
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! substantial parts 


.• io con 1 1 Hue ior mjuic uuie yei- • s—-*- r- — - — ~ - --j iu a i 

! Manufacturers are particularly 62.34 attained on March 20. trend; the 20-year Government dated area for FFI and the 1 
anxious that any voluntary agree- Since then it has fluctuated Stocks Index is 12 per cent, authorities onlyiHiers a pai 
! ment should include a provision between 57 and 62. having just below its high. explanation. Tne issues t 

that would protect them from failed to regaiB the high in early The most notable phase of b £ e . n rauored for the main a 

: sudden changes in world com- s eD t em ber panic buying took place, of demand from banks, built 

: modity prices. year in the gilt market tEZSS* companies °°T 

j Wage claims Pf n p h^ ,n in ed thc fir,* qm ^ irl > r nuiet. with sterling a short end. and from life ofi> 

i Mrs. Williams's department for ^^ce ihJ Bank of Enfr worr >'- but by e * rl * summer^ 

; confirmed that talks were con- . d w __ ennaned i n a institutional liquidity was But tbe ^f ““J! be ??™ e T ‘ 

; finning. “It is hoped that the dence-buildinf ‘exercise which b “ iIdin S up again; and excite- among the mediums if the r 
; details of the arrangements- JS imnortSSt Effects on 5s menl was mounting. The 1993 ?«* Meanwhile 

.Ibow.lh, scheme «1U *™rt.nd ““«««« tap « sold mostly in j„ ae , luthoritia h.v,_ mlMil, 


of SWS, refering to adverse \ beyond .New Year's Day. mines within regions according close-down for Christmas week! 

publicity connected with Haw! Those with the longest break to local agreements. At no time has become traditional! Thus,; 
Par which could hurt SWS. He are the steelmen, miners and car in rbe period will all the NCB's about three-quarters of the SO, 000 ! 

was succeeded by Mr. Jimmy! workers — where only mainteo- 252 pits be working. footwear employees will noil 

Goldsmith, who was in Singapore ; ancc staff will he working — All pits will close for four days return to work until next I 

throughout last week negotiating while at the other end of the from Christmas Day until the Monday. ' 

ahout the disputed HKS29m. I scale, shop and office workers following Sunday. Five start the Much of the aerospace industry 1 


regions and between individual For many industries a complete ; reestablished So the Bank con- nave nap ^ 1 r? - ? 2,0 ia#a 1S eI,Q1 “? a 

mi-B Within regions according closedown for Christmas week | J25I52 ..Sraio on concerned about the rise in U.S. tented note in Threadne. 


' v iK- C K S0 *M, t u !? aw ^ ar ’ I Christmas break into the New each day. On New Year's Eve 212 means the management prefers j [! on °I Mrs - "WiRiamss tentative February 21 a considerable new September and October, per- token competition from 
wmicn it then soil had a strategic! Y ear , creating a major holiday, close. All will close on New to close rather than work *t half- 1IS ^; _ , issue queue had developed- haps the most difficult period private sector in bidding f< 

C- 3 k'P I rr lU* nOr fidlt T hfbIHitin m I ■ ■ • .. . __ m DOS T_ — A . I In CDTtt P> PYlPnl iVI P® ... . _ “ ■ r _ . . 


nil oaiuiun.. arw owier. ; reports that some works will be closing tor a tun week, taking have local agreements with tbe “ — » . 

before his resignation, had made; S hut for two weeks. To minimise either all this week or all next. companies for such breaks. month* to mid-November Die market, and ever since there mgly. despite a soaring Treasury much more of a fight on 

a tentative approach to the 1 absenteeism ihe Corporation There is no national agree- By contrast much of the retai1 pnee index rose by 255 has been a succession of tap Bill issue. hands. 

Singapore authorities for an; has encouraged workers at ment between employers and electrical engineering industry P er thl . rd ~ 

understanding under which. ini^rtaiQ plants to take part of unions about tbe holiday, but will take just two-and-a-half days that the rate of increase 

return .or financial concessions! their annual leave over the some regional agreements' have from lunchtime on Christmas had dropped. One of the parties 

including repayment of the; Christmas period. been reached. Eve. However, some companies 10 the price-curb dtecussions 

Sp.idar profits, there would have i n t h e shipyards the extension . Many employers have chosen have extended the period through commented last night that while 

been an assurance that no legal 0 f Christmas holidays into the this Christmas to add to the agreements at plant level. *“ e a nti-in nation signs were 


Weather 


„ _ , " | ui uwiiunj j miu iut uuo viuuauun^ ivi uuu iv lut <u imumi iv w w. 

proceedings would be taken. ! — 

This was refused, but there is J 

a growing impression here tbat'--~. IT TT A T t ' ' • • 

S'S-Sf-S Ford alarmed by Angola decision 

those of SWS — is still on the' 

cards. I By David Bell WASHINGTON. Dec. 2L 

inta^distribu^on^receivedSrom! 5 ®' 1 ' 1 ^ 0113, flushed witil their magazine, Cuban troops and pro- “ flexible response” — the meet- 
Spydar by Mr. Slater (Eshert s u ccess f* 1 preventing for the Soviet forces in Angola are under ing of the threat of force with 


encouraging, industry in general UJv. TO-DAY 

wanted to be more confident that CLOUDY and misty, becoming 
that Government measures would brighter, 
continue ro bite effectively. “We r^ndon f sr <sw 
want to see more than the odd Sku55' , I*f E^Sli 

swallow," he commented. c.. angna, 


Unhappy New Year for 
food prices, Page 11 


was HKS->S"*m Mr Tarlino time being any more covert the command of seven Cuban- the threat oF force wherever the 
received " HKS'' ‘ I 9m ' an d Mr ! U S - aid for arc now on general. threat is made. 

Oqilw Watson _ HKS*’ '’7m The their way home for Christmas The Administration believes Yet it is now clear that many 


Midlands ! 

Cloudy, clearer at night. Fog j 
patches. Wind S.W., moderate. 
Max. S-9C (46-48F). I 

Lakes, Is. of Man, S.W. Scotland, 
Glasgow, Cent. Highlands, ArgylL i 
N. Ireland 

Clear intervals, mortly dry. 
Wind S.W., fresh or strong. Max. 
10C (50F). 

N.E. England, Borders. Edin- 

. burgh, Dundee, Aberdeen 

. . _ Clear spells, mostly dry. Wind 

. balter y 1 W-. moderate or fresh. Max. 7C 


Battery plant 
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Vienna terrorists’ ultimatum 


Beirut R is Montreal 5—15 5 
Belfast C S 46 1 Moscow S-H i 

Belgrade S -I 30; Munich C -3 27 

Berlin C 4 3Bt Newcastle C 9 4* 

Birmshm. C 9 46 1 . New Vgrfr S -3 2 T 

Bristol C 7 45 Oslo C 7 4,\ 

Brussels C 4 39 1 Pans C. 3 41 

Budapest C I 34 Perth S 33 93 

B. Aires S 28 M Prague C 1 .’4 

Cairn C il 79 Reyhjavils F ■* .id 

Cardiff C S 49 Rhdoj'o S nj B5 

fMosat B 3 3? Romo S Ii 33 


It is good to remember that most people live 
their lives untouched by any form of cancer. 

But as ail too many are aware, cancer is 
something that casts its shadow far beyond 
those it directly affects. That is why so many 
people think it right to help the urgent work of 
the imperial Cancer Research Fund. 

From our discoveries in the past has come 
much of today's hope for sufferers. To go 
forward with our research for future 
alleviation, we ask your help in the present. 
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discuss separation. zuela. ur. Karl meger Ring. They neck wound. of the Middle Eaat problem. 
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